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• EQUITIES finished below 
their best on disappointing 
banking figures, and the FT 30- 


■Acrpwdlbnoeri President .Timmy . 
. darter burled bottles at his 
znbtorca.de when he toured 
.liberty- City, the black area of 
Miiajmi : fa it- by race riots which 
‘kUledilB people. 

. The President met community 
leaders, and' promised that the 
■ Federal - Government would 
-meet' them.; half way in rebuild- 
ing the city. 

Blit fhe ■ said Miamians were 
mating:!'*. very serious mis- 
take" if then thought ihc 
Government would pay the full 
SI 00m bill for the damage. 
Page * - J 

Cossigraboost 

"he Christian Democratic Party 
'^ premier Cossiga increased its 
■<Hare nt the. vote by 1.5‘per cent 
'n the Italian regional elections. 
The. Socialists- -also made gains 
while the Communists suffered 
losses. Page 2; 

Olympics cal! ; 

_ The Government has launched 
-a fresh, campaign to discourage 
British athletes from going to 
>he Moticow Olympics. But the 
British Olympic 'Association 
said it will stilt .go. Page 6 

Iranians executed 

Sixteen Iranians, were -executed 
in Tehran,' bringing the total , 

, executions in the past three, 
weeks to 122. Page*. ••'•/: a.. 'a-.' 

Environment-' Secretary Michael 
Heseltine ' launched a Govern- 
ment initiative to "encourage 
commerce and industry to par- 
ticipate more in .central and. 
local government decision mak- 
ing. Bade page„ - \ 

Crash statepn en t 

Thy Dan-Air Boeing. 727 which 
crashed in, Tenerife tilling 345 
—mainly ' Manchester boHday- 
makers-7-turned the wrpug way 
and hita moutain. Trade Secre- 
tary John Tiott told the 
Commons. Page 10 

Girls found dead 

The naked body of missing 
schoolgirl dare' Hutchinson, 14, 
was found, in ..a wood near her 
home in Farnham, Surrey/ A 
man has been charged with her 
murder. In South Yorkshire, a. 
murder hunt was launched after 
the body of a ; Id-year-old girl 
was foupd in a culvert. 
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EEC plea - 

Britain and West Germany must 
work together to bring Euro- 
pean -Coromifnity 'spending 
under berter control,: Chancellor 
of the Exchequer Sir -Geoffrey 
Howe said In Bohn. Page 2. 

Drugs held up 

The cost of safety tests Is pre- 
venting some drugs which could 
treat rare -diseases from going 
on sale, says: the Office of Health 
Economics. Page 8. - . 

■ ' " I ’ . 

Arts appeal 

Arts Minister Norman St, John 
Stevas. announced 'the formation 
of a committee to encourage 
business sponsorship of the arts. 
He hopes to double the £4tu a 
year now given by industry. 

Page 21: . .. 

W. Indies, wi ri ; 

West Indies . won the first Corn- 
hill Test against England'bytwo 
wickets at Trent Bridge. 

Briefly . , 

Three soldiers were injured 
when their 'helicopter cresh- 
landed in a Co. Londonderry, 
Ulster, forest „ 


share index, up 8.4 at 2 pmp, 
closed only 5-9 higher al 440 JJ. 
Page 38 

• GILTS cased and (he Govern- 
ment Securities index closed 
0.D5 off at 5SJL7. Page 38 

• STERLING fell 1.8 rents to 
$2.3330 and its trade-weighted 
index, was 73.5 (73.9). DOLLAR 
eased to . DM 1.7820 
(DH 1.7625). but its index rose 
to 83^ (83.9). Page 27 

• GOLD closed $22 down in 
London at- $604. Page 27 

• WALL STREET was np 436 
at 864.93 near the. close Page 30 

• NEW ORDERS to West Ger- 
man % manufacturing industry 
were 4i5 per cent lower i* April 
.than in March/ the biggest fall 
for almost ^five years. Back 

. "Pi*ge;' Feature, Page Zt. Reces- 
sion nt*duefes> spending plans. 
Page 3 : ■ ■ ;• ' 

. • BUILDING-, societies ' could 
confront a‘ huge shortfall in 
funds.if interest rates remain at 
present levels for much longer, 
a ' former Building Societies 
Association chairman warned. 
Page 7 

• BRITISH RAIL is to ask the 
Government in the next few 
days for permission to spend 
£150m on 60 advanced passen- 
ger-trains. Page 6 

• ASLEF, the train drivers' 
union, -is unlikely to agree to 
key ; points in British Rail's pro- 
ductivity proposals put forward 

. after the recent 20 per cent pay 
deal, the union's president said. 
Page 7 

• FORD MOTOR is heading for 
trouble in .its negotiations with 
-manual workers on the intro- 
duction of shorter hours, an 
engineering . ' union .. leader 

/warned. Back Page 

• YORKSHIRE miners' 'leader 

• Arthur Scargill began his cam- 
paign -to capture the presi- 

, dency of the National Union of 
Minewarkers for the Left. • ; 
'Back. Page' • . . 

COMPANIES 

• GRAND METROPOLITAN 
raised first-half pre-tax profits 

.-•by £I0.5m to fSI-ihn on sales 
tip' from £992.9m to' Il.lobn. 
Page 26 and Lex, Back Page 

• ALLIED BREWERIES, re- 
covered from the Warrington 
brewery strike to finish the year 
with pre-tax profits up from an 
annualised £1 12.4m to £1 13.1m 
on sales of £2.2bn (£2.13bn). 
Page 24 and Lex Back Page 

• ENNIA, the Dutch insurance 
group, placed about 200.000 new 
shares in fhe UK in a move 
likely to be followed soon by 
other Dutch Insurers. Back Page 

• OVERSEAS CONTAINERS, 
Britain’s biggest container ship- 

.ping group, is P a yijL? £27m for 
• Furness Withy’s lifai per cent 
stake in the concern. Page 25 

• ' ‘CARLESS, Capel and 
Leonard, the oil exploration 
and refinery group, is making 
a one-for-four rights issue to 
raise £9.5m. Page 26 


CHIEF PRICE CHANGES YESTERDAY - 

(Prices in pence unless otherwise indicated) 

•RISES' ■■ BP' 370 

«“** smrtt.™ '» + » g' 

B T ewene5 ' i l* Anglo.- Dominion TBS 

BAT Inds, ^9. t .y Ayer Hitam 285 

Gerrard & Rational 245 J 7 ^ 

Grand Metropolitan 142 4- 3 
Gt. Portland Estates . 2 SS . + 9 ■ falls 

GUS A ... 402 -r. 6 Excheq..ll}pc ^4--£92j 

Hawker Siddelei ISO + J Emp^e Stores 1M 
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irr ■‘W4 4- 4 Carless Capel 131 

hchaii""::::::::::: 373 + n 122 
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Faster monetary 
growth likely to 
delay MLR cut 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

The long-awaited cut In Minimum Lending Rate is unlikely for at least another 
few weeks after an acceleration in the rate of monetary growth last month. 
The acceleration is possibly temporary. 


STERLING 



Banking figures published by qains of up m £J in Innqer- 
Uie Bank of England yesterday dated gilt-edseri srncks were 


sussesi that sterling M3, ihc 
broadly defined money supply, 
may have risen hy about 2 per 
cent in the month to mid-May, 
compared with a 0.3 per cent 
increase in April. 

This would mean that ihc 
increase since the start of the 
current target period in 
February, as well as since June 
1979, would be about Hi per 
rent at an annual rate. This 
compares with a target increase 
or 7 lo 11 per cent. 

The official response was 
more cautious than usual. This 
reflects the finely halanced de- 
bate within Whitehall and the 
Bank about MLR. as well as 
considerable uncertainly about 
the exact trends of public sec- 
tor borrowing and bank lending 
to the private sector ahead of 
the detailed money supply 
figures due out on Thursday 
week. 

Most officials believe there is 
lint yet an obvious or strong 
case for an immediate cut in 
MLR. 

Hopes of a move this week 
or next’ always seemed remote, 
but built up since the end of 
last week. 

Yesterday's figures led to dis- 
appointment in the City. Early- 


wiped out by the close. The 
1094 tap stock finished amund 
its issue price of £40. after 
small sales at £) higher. 

The majority City view is 
still that hopes of lower 

Lombard. Page 12. 

Editorial Comment. Page 22. 

Lex. Back Page 

interest rales have only been 
deferred for a short time, pos- 
sibly until next month. 

The main reason for the 
acceleration in monetary 
growth was a lurnround in the 
public sector’s financial posi- 
tion, reflected in the big 
increase in the central Govern- 
ment borrowing requirement 
announced yesterday. 

Public spending has risen 
sharply. Funding of this bor- 


rowing through sales of eilt- 
pdged stock was much smaller 
in May than in previous months. 

The increase in hank [ending 
to the private sector was un- 
doubtedly much smaller Than 
the record £1.55hTt rise in April. 
The Landnn clearing hanks 
yesterday announced a £51Sm 
rise in advances to the private 
sector last month, implying 
an underlying rale nf £2nom to 
£250m after seasonal adjust- 
ment. 

But there may have been 
snnte switching of company bor- 
rowing from bank overdrafts to 
other sources because of 
interest rales. There also 
appears to have been a resur- 
gence of lending via commer- 
cial bills. 

Consequently, there is offi- 
cially reckoned to he insufficient 
evidence to suggest any change 
Continued no Back Page 


Banks steady 
sterling sales 


CBI RENEWS ACTION DEMAND 


THE -GOVERNMENT yester- 
day faced further insistent 
demands for action to ease 
the pressures on industry, 
writes Philip Rawsfornc. 

Sir John Grernhnrough, 
CBI deputy president, (old fhe 
Tory backbench Industry 


Committee at (he Commons 
that interest rates should be 
reduced as soon as possible. 

Monetary discipline should 
not be applied more rigidly 
iban necessary, despite the up- 
turn in tike mosey supply 
figures. 


Hamilton and BP to start 
Bruce eas field drilling 


BY RAY DAFTER. ENERGY EDITOR 


HAMILTON BROTHERS and 
British Petroleum are about to 
start a North Sea drilling pro- 
gramme that seems likely to 
lead to the $lbn development of 
the Bnice gas field. 

The companies and their 
partners in blocks 9/8 and 9/9 
are to evaluate the geological 
formation in whiofc gas and gas 
liquids were discovered six 
years ago. It is expected that 
several wells will be drilled on 
the Bruce complex. If these are 
successful, ■ development could 
begin to allow gas to flow in 
1984 or 1985. 

Hamilton Brothers, as 
operator for block 9/8, believes 
that the field could contain at 
least l trillion (million, million) 
cubic feet of gas reserves. 
Unofficial industry estimates 
suggest that if the drilling pro- 
gramme is successful resents 
of 3-t trillion cubic feet might 
be proved. In addition, Bruce is 
thought to contain between 
150m and 350m barrels of gas 
liquids — products such as 



ethane, propane and butane 
which can be used as chemical 
feedstock. 

Two factors have combined 
Id make the commercial ex- 
ploitation of Bruce much more 
likely than in the recent part: 

• Natural gas prices are rising 
in line with those for crude oil. 


making small- and medium- 
sized fields look more attractive. 
• The Government is about to 
sanction construction nf a sas 
gathering pipeline system, cost- 
ing £lbn to £I.5bn, to collect 
gas from some northerly fields. 

BP will probably act as 
operator for any field develop- 
ment programme. The company 
is the operator for the 
consortium in block 9/9. This 
group comprises: BP, British 
National Oil Corporation, 
Hamilton Brothers Oil, 

Hamilton Brothers Petroleum, 
Hamilton Brothers Exploration, 
Rio Tinto-Zinc, Blackfriars Oil, 
and Trans-European. 

BP is also earning itself a 
major stake in block 9/8 
throuch a deal which involves 
the company paying a propor- 
tion of drilling costs. This 
group comprises: Hamilton 
Brothers Oil. Hamjltnn 

Brothers Petroleum, Hamilton 
Brothers Exploration. Rio Tinto- 
Zinc, Blackfriars Oil, Trans 
European, and BP. 


BY DAVID MARSH 

CENTRAL BANKS inter- 
vened to steady the foreign 
exchanges yesterday- as (he 
dollar and sterling came 
under fairly heavy selling 
pressure. 

Gold fell hack by S22 in 
reaction to its sharp gains on 
Monday, and closed in 
London at $604 an ounce. 

The Bank of England was 
though lo have supported 
sterling when the pound fell 
to below 82.32 at one point 
compared with Monday’s 
$2,351. 

The main reason for the 
drop was the foreign 
exchange market’s expecta- 
tion of a cut in Minimum 
Lending Rale. Sterling, how- 
ever, steadied later after the 
release of provisional money 
supply figures indicating (hat 
UK interest rates are 
unlikely to be reduced in the 
near futnrp. It nevertheless 
finished 1.80 cents lower at 
$2.3330. Its trade-weighted 
index closed at 73.5 (73i)). 

The dollar fell against most 
Continental currencies and 


the yen after a farther de- 
cline in U/S. interest rates. 
The New York Federal Re- 
serve Bank, with the Bundes- 
bank and the Bank of Japan, 
bought dollars to support the 
currency, and helped it to 
steady during the afternoon 
in London. 

The dollar closed at DM 
1.7620, down only slightly 
from its overnight value of 
DM 1.762S, after earlier fall- 
ing beneath DM 1.76 to its 
lowest level since mid-Febru- 
ary. Against the yen. the 
dollar eased to ¥2 15.80 from 
Y21R.40. 

The main depressant on 
the dollar was the heavy fall 
in VS. Treasury hill rates 
at Monday's auction, where 
rates for three-month hills- 
averaged 6.5 per cent against 
slightly more than 8 per cent 
In the previons week. 

The Fed funds rale in New 
York dropped as low as 8.5 
per cent once yesterday, com- 
pared with levels of more 
than 9 per cent on Monday. 

Money Markets. Page 27 


Government borrows 
a record £ 2 . 25 bn 


BY DAVID MARSH 

CENTRAL GOVERNMENT 
borrowing rose sharply last 
month to a record £2.25bn, 
mainly as a result of large 
increases in public spending 
and of flat tax revenues. 

Tn the first two months nf 
the financial year, the rate of 
spending rises has been run- 
ning well ahead of the forecasts 
for the year as a whole, set 
out in the March Budget, partly 
because of the increased public- 
sector wage bill. 

Whitehall officials say. how- 
ever. that the growth of 
expenditure, which is usually 
erratic In the first few months 
of the financial year, may ease 
later. It is too early to judge 


whether the central Government 
borrowing target of £9.31 bn for 
the 1980-81 financial year is in 
danger of being exceeded. 

Last month’s central Govern- 
ment borrowing requirement 
compares with £92Bm in April 
and £1.54bn in May, 1979. 
according to provisional 
Continued on Back Page 
Lex, Back Page 
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Spot 1*3.5440-3455182.3365-3370 
1 month, jl. 33-1.40 dk. 1.53-1.47 dls. 
3 months 4.10-4.00 dla. 3.98-3,88 dia. 
12 tnontholB.56-B.2Q dio49.35-B.15 dta. 


OPEC 
‘near to 
deal’ on 
oil prices 

By Richard Johns in Algiers 


THE ORGANISATION of Petrcv 
leu® Exporting Countries 
(OPEC) was last night locked in 
intensive talks on a face-saving 
compromise which would effec- 
tively raise the price of Saudi 
Arabian crude by $4 a barrel by 
early next year. 

Saudi Arabia, the world’s 
biggest oil exporter, last night 
seemed poised to make impor- 
tant concessions after a light- 
ning trip from Algiers to Rabat 
by Sheikh Ahmed Zaki Yam an i, 
the Saudi Oil Minister, for 
urgent consultations with King 
Khaled. 

Earlier in the day Mr. 
Belkacem Nabi. the Algerian 
Oil Minister, gave an assurance 
that Saudi Arabia would accept 
an immediate increase of $4 a 
barrel From its present basic 
reference price of $28. 

This was immediately denied 
by Sheikh Yamani. who des- 
cribed it as “ wishful thinting." 

The compromise being worked 
on last night revolved around a 
formula under which the king- 
dom would raise its price to $32 
in three equal stages beginning 
on July 1. The other producers 
wnuld agree to freeze tbeir own 
prices while Saudi Arabia 
catches up. 

The North AFrican producers 
and Nigeria are currently sell- 
ing their lighter, better quality 
oil at between $36-$37 a barrel. 
The Saudis are insisting that 
the differential between their 
own basic reference price and 
the higher priced crudes should 
not be more than 92 a barrel. 

If the hawks in OPEC refuse 
to lower their prices to meet 
the Saudis half-way (which 
seems likely), the price of 
Saudi crude would have to go 
up to $34-$35 it barrel by early 
next year if- prices are to be 
realigned. 

Mr. Ali Akhbar Moinfar. the 
Iranian Oil Minister, last night 
daiimed that the oil ministers 
had agreed to raise the basic 
reference price to $32 a barrel, 
leaving timing to individual 
countries. 

Tf the compromise formula 
beig worked oat last night is 
carried through, the second of 
the three increases in the price 
of Saudi crude would take place 
on October 1 following the joint 
conference of OPEC foreign 
finance and oil ministers 
planned for late summer. 

The hope is that by then, 
agreement will be reached on 
OPEC’s long-term strategy 
report and its recommendations 
on the organisation's pricing 
policy. 

Under the present proposals 
Continued on Back Page 


UK wins Nigerian mill orders 

BY LORNE BARLING 

BRITISH companies have wnn Nigerian Newsprint Manufac- machines, stock preparation 
a major share of 'the contracts turing Company (NNMC) ft equipment and electric drives, 
for equipment and services for a Calabarx. Cross River State, will which provide two self-contained 
£‘ J OOm Nigerian pulp and news- have an annual capacity of lines taking pulp made from 
print mill, to be built over the 100,000 tonnes of newsprint, locally-grown timber, 
next 16 months under the super- making it one of the biggest in The main raw material will 
vision of Foster Wheeler World Africa. romfe from thegmelina arbnrea. 

rSTarwaj .zr.Az sjtz SKSKS 

£iM nt h CtS b 0 ™ K S £roJicafed Eurodollar JoanJbolh Crow' R°i?e? 

flOOm have been placed with “ajtfred bv Mor“an Grenfell 5. ince « lver 

British companies. Black Claw- ^I^uner backed by the State by the Nigerian Forestry 
son will provide two newsprint E 4ort Creditr Guarantee Commission. The mtil itlsef *as 
machines and associated plant KrtmenL It U the lSgest designed by the UK pifip and 
worth about £10ra. The General fo^ ECGD has backed ^or pa ^ r contractn T rs - ? are °ns 
Electric Company will provide jj; Ber ia and WlRttemnre Lyddnn of 

electrical equipment ■ and B . « Croydon, which has assisted 

Babcock and Wilcox boilers. Black Clawson said It was NNMC in placing equipment 

The mill, tn be built for the supplying two identical orders in the UK. 
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Komatsu mates 76-ton 8ufcf038rs» 
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Rddio-Coiurotled Buldaz&s 
and Dozer Shoveb- 


Becaic fiewetod A wide range ol Plpeiayws. 

Dozer Shovels. 


Amphibious Bulldozers. 




Whed Loaders. 


A tuiris selection of Off-Highway 
Dump Trucks. 



As vwH as Motor Scrapers. 


Sol Compactors. 


Trash Compactors. 


Taring Tractoe. 







Vibratory Boilers. De&el Generator Set& fanafate AwHosefecSGoaf 

Compressors. Diesel Engines. 
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Italian regions endorse Cossiga coalition 


BY RUPERT CORNWBJL IN ROME 


THKi ITALIAN g a rom a ent . 
coalition headed by Sig. 
Francesco ‘Cossiga has 
emerged well from the rag- ■ 

■ tonal elections, with strong 
performances by all its three 
parties, and particularly the 
Socialists. 

With counting complete - in 
the voting; for the assemblies 
of the 15 normal-status 
regions, the Christian Demo- 
crats had' boosted their share 
of the poll to 3&8 per cent 
from 333 per cent at the pre- 
vious elections of 1975, while 
the. Socialists had gone up 


from 12 per cent to 12.7 per 
cent. The Communists slipped 
back to'. 31-5 per cent from 
33.4 per cent five years ago. 

The Christian Democrats 
gained 13 seats and the 
Socialists four, while the 
Communists lost 14. The pre- 
cise effect on the political 
composition of various 
regional administrations will 
only be settled by complicated 
bargaining. 

fit three out of tire six “ red 
regions,” which had Commu- 
nist-dominated councils up to 
Che elections, the Communists 


have lost their absolute . left- 
wing majority. In two of 
these, Piedmont and Liguria, 
the Communists may succeed 
in retaining .power. . 

But in . the Lazio region 
around Rome, a swing to. the 
Christian Democrats has left 
It the largest party and prob- 
ably opened the way for a 
centre-left .regional adminis- 
tration, with the Communists 
in opposition. 

The broad movement away 
from -the Communists has 
been confirmed by the results 
of the voting for the coun- 


try's 86 provincial assemblies, 
completed last night, with 
five-sixths of the count com- 
pleted, the Christian Demo- 
crats bad advanced 1.6 _ per. 
cent to 36.4 per cent, while 
the Communists dropped by 
2JS per cent to 30.3 per cent 

The Italian Prime Minister 
wfli now embark on the im- 
portant meetings in Venice 
this month on a stronger 
footing than before, and bave 
greater authority to tackle the 
country’s mounting economic 
difficulties. 

But he remains haunted by 


allegations that he tipped off 
Sig Carlo Donat Cattin, the 
Christian Democrat former 
vice-president, that police 
were searching for his. non. 
Marco, a- wanted terrorist. 
Collection of the' 318 signa- 
tures of deputies and senators 
required, for the case to be 
reopened before parliament 
begins tomorrow. There is 
-little doubt that the Com- 
munists, who have mounted 
the * campaign against Sig 
• Cossiga. wiB attract the back- 
ers -they require. 


All sides claim election success 


BY RUPERT CORNWELL IN ROME 


- THE ITALIAN regional and 

- local elections of last weekend 
." will go down as the poll which 

everybody won. The results 
have been interpreted in as 
j many contradictory fashions as 
- 1 there are political parties. A 
“ ' vote whose importance to 
national politics was emphasised 
ceaselessly before the event has 
amounted to a resounding con- 
firmation of the political status 

- quo. 

As a result, the election out- 
come is unlikely to break the 
- stalemate - in Italian political 
• life. But it underlines again, if 
-- any further proof were needed, ' 
the paradox of Italian politics: 
^while .. governments may be 
inherently unstable, the elec- 
torate itself / is remarkably 
stable.- In the meantime, every 
.-..parfy is proclaiming satisfaction 
-- and trumpeting victory. 

For the Christian Democrats. 

'* there is mubh to cheer. With 36.8 
per cent of the vdte, the ruling 
party has advanced significantly . 
from the 35.3 per cent it won at 
the last regional elections in 
■J 1975 which carried the Com- 
.... muirists to wi thin a whisker of 
becoming. the country’s largest 

- ". party. At the same time, the 

- less -accommodating line of the 
new party leadership towards 
the Communists, which emerged 

- - at the Christian Democrat con- 

gress in March, has won at 
'."least a cautious endorsement 
: from the electorate, and, with 
.ft . the present government 
formula allying the party with 
* the- Republicans and the 
Socialists. 

For the Socialists, triumph is 
. even ' more elearcut. Their share 

- of the vote, at- 12.7 per cent 
--is higher than in any nationwide 

election since 1963. True, the 
figure might have been swollen 
. . artificially by ; the deliberate 
choice of the left-wing Radical 
party not to take part in the 
.elections. Many of its supporters 



The results were a triumph for Sig. Craxi (left); for Sig. 
Berlinguer (right) they could have been- worse. 


almost certainly opted, for the 
Socialists instead. .... 

. None the less, the outcome 
can only reinforce .the. position 
of Sig. Bettino Craxi. . the 
Socialist party leader, and . in- 
crease his authority over his 
ever-mutinous -Left wing. It 
was Sig. Craxi after all who 
rode roughshod over the sensi- 
bilities of the Left to bring the 
party bade into government last 
April for the first time In six 
years. A setback now would 
have given new ammunition to 
the Left and to the minority 
“Left” faction of the Christian 
Democrats, both of which 
favour a more open line to- 
wards the Communists as the 
only means of tackling Italy’s 
deep-rooted social and econ- 
omic problems. 

In the event, Sig. Cram has 
been vindicated, and the threat 
that his party would withdraw 
abruptly from government, pro- 


ducing a new crisis, has re- 
ceded at least for the time 
being. 

At first glance, the combin- 
ation of these considerations 
might seem to indicate a bleak 
election night for Sig. Enrico 
Bertingoex’s Communist party. 
Compared to 1975, the party 
dropped 1.9 per cent of the 
vote. Its share of the poll even 
edged a fraction further from 
the 31.8 per cent it won in last 
June's general election, which 
saw the seemingly irresistible 
Communist ascent reversed for 
the first time in .30 years. 

However, the Communists 
are relieved above all that 
worse was avoided. These elec- 
tions bave demonstrated that if 
there is a bedrock of 37 or 38 
per cent for the . Christian 
Democrats, one of 3Q or 31, per 
cent exists for the Communists. 
Not only does it ensure that the 
party's views have to be taken 


into account but that the 
fundamental and painful reap- 
praisal of strategy, which 
would have been forced upon 
the Communists by a further 
sleep drop, may. be .sidestepped. 

Although the left - wing 
majorities in the Piedmont 
Liguria and Lazio, regional ad- 
ministrations have disappeared, 
it is possible that remodelled 
“red juntas" may be formed 
there if centrist party support 
can be attracted in the weeks 
(or even months) of intricate' 
negotiations that will follow. In 
any event this, weekend’s re- 
sults do not constitute the ring- 
ing public verdict of failure by 
left-wing local administrations . 
that the Christian Democrats 
were demanding. 

So what are the implications 
for the present three-party 
coalition- Government of Sig. 
Francesco Cossiga, the Prime 
Minister? In the short term, 
they- seem encouraging. Not 
only the Socialists but the smal- 
ler Republican party held its 
own, despite fears of a reverse. 
The communists’ avowed aim 
of using the regional elections 
as a referendum to produce a 
public vote of no-confidence in 
Sig. Cosiga has failed. In the 
medium term, hoWever. a num- 
ber of question marks remain. 

The Socialist advance is 
likely to see that party demand- 
ing a higher price for its co- 
operation and rekindle Sig. 
Craxi’s ambition to become 
Italy’s first post-war Socialist 
Prime Minister.' The smaller 
Liberal and Social Democrat 
parties, both of which fared 
reasonably well, are also likely 
to step up their demands to re- 
turn to government - 

More immediately, there is 
the potential landmine of the 
threatened 14 impeachment " 
bearing before both Houses of 
Parliament at which Sig Cossiga 
would answer allegations that. 


wittingly or unwittingly, he 
helped in the flight of Marco 
Donat Cattin, who is wanted 
on terrorist charges. He is the. 
son of Sig. Carlo Donat Cattin^ 
the former Christian Democrat 
vice-president It is taken for 
grante dthat the Communists 
will secure the 318 signatures 
of Deputies and Senators needed 
to re-open the case; thereafter 
nothing is certain. 

The Government also has to 
deliver on its promise of swift 
action to tackle Italy’s mount- 
ing economic problems, which 
have led to repeated talk, of a 
lira devaluation. Petrol prices 
are set to go up further within' 
days, but the more . painful 
treatment (possibly involving 
higher taxation) risks creating 
problems between the Christian 
Democrats and the Socialists in 
particular. A dearer idea will 
only be possible with the pub- 
lication of the economic recov- 
ery plan. 

Failure by the Government to, 
act carries with it the wider, 
risk of accentuating the already 
profound gap between the poli-. 
ti clans and the people they are 
supposed to rule. Signs of this 
disaffection have recently be- 
come alarming. Ibis weekend’s 
88.5 per cent turnout, although 
enormous by other Western 
standards, was the lowest at 
any major election since the 
war. 

If spoiled and blank ballots 
papers are included, 17.7 per 
cent ’of the electorate did not 
cast a valid vote. In part, the 
explanation is a surfeit of vot- 
ing. No less than five nation- 
wide elections have been held 
in Italy in .the past five years. 
But if a duty, hitherto, so punc- 
tiliously out, still fails 

to produce .any Improvement in 
the quality "of politicians and 
government, it is ho wonder 
that people begin to ask them- 
selves: “ Why bother? ” 


Giscard 


reviews 

nuclear 


strategy 


By Robert Mauthner irf Paris 


FRANCE’S choice of nudear 
weapons up to the year 1 2010 
"and the related problems' of 
defence strategy were discussed 
yesterday at a defence cotmdl 
presided over by President 
Valery Giscard d’Estaing* 

Little was expected to be 
made public about the meeting 
as the President wants to wait 
until his Press conference on. 
June 26 to inform the country 
of his decisions about defence 
policy. But it is clear that the 
main debate is between advo- 
cates of .an exclusively massive 
nudear retaliation capacity and 
those who believe that more 
emphasis should be placed on 
tactical nudear weapons. 

The arguments on both sides 
have been given a public ai r i n g 
recently fai successive reports 
published by the pro-Giscard 
UDF party and the Gaullist 
RPR. While the UDF has come 
out in favour of the develop- 
ment of large numbers of 
tactical nudear weapons, in- 
cluding the neutron bomb, the 
Gaullists have stuck firmly to 
the orthodox dew that only the 
strengthening of the strategic 
nuclear missile forces will deter 
aggressors effectively. 

The disagreement between 
the two parties cm the type of 
weapons 1 which should be 
developed reflects fundamental 
differences over the kind of war 
which. France should be plan- 
ning to .fight The President's 
supporters believe that France 
would inevitably become in* 
volved in a conflict as soon as 
Warsaw Pact troops crossed the 
Elbe. 

The Gaullists reject any sug- 
gestion that France should fight, 
at the side of member countries 
of the North Atlantic Treaty 
Organisation. But, they say, in 
a limited conflict In Europe it 
should be made dear to a poten- 
tial aggressor that, in the event 
of a direct attack on French ter- 
ritory, he would immediately 
expose himself to the full force 
of massive nudear retaliation. 

M. Giscard d’Estaing may well 
decide to step up the produc- 
tion of tactical nudear weapons, 
but. observers believe that he 
will also opt for a strengthen- 
ing of the nuclear missile- 
launching submarine force. 

Plans are reported to be 
under consideration for increas- 
ing this force From its present 
strength of five to 10 by the 
beginning of the next century. 
The Gaullists are calling for j 
construction nf an additional 15 j 
missile-launching submarines. 


W. German court endorses use of lock-out 


BY ROGER BOYES IN BONN 


Plea for 


Bonn’s aid 


on EEC 
spending 


By Jonathan Carr in Bonn 


BRITAIN and West . Germany 
must wotfc together to bring 
European Community spend- 
ing under better control, ac- 
cording to Sir Geoffrey Howe, 
Chancellor of the Exchequer. 

Speaking in Bonn yesterday, a 
day after Chancellor Helmut 
Schmidt publicly demanded 
EEC spending reforms. Sir 
Geoffrey described this as “a 
major common interest . . 

vital to our two countries.” 

He told the Association of Ger- 

- man Chambers of Commerce 
that even after the recent 
compromise on the .EEC 
budget issue, Britain would 
still be contributing more 
than 600m units of account 
to Brussels in 19S0, and West 
Germany much more. 

There was no point in national 
Governments straggling to 
hold down expenditure if they 
allowed multinational organ: 
isations to increase their de- 
mands. 1 

Sir Geoffrey -thus, urged action 
to reduce EEC farm surpluses 
while assuring his audience 
that Britain did not oppose 
the principle of a common 

- agricultural 'policy. On : the 
contrary, the British foHy re- 
cognised the- benefits of in- 
creased s elf-suffid ency in 
food, he said. . 

The British Chancellor, who is 
meeting German - -Ministers 
and industrialists during his 
visit to Bonn,' appeared to 
have struck the right note; ’ 

Herr Schmidt made clear yester- 
day that he" wa not question- 
ing the existence' of the CAP, 
only the way in in which the 
immutable principles of the 

- policy were being translated 

■ : into- action: •„ -j. 

It is recognised in -Bonn that 
any attack on the CAP . prin- 
ciples would quickly arouse 
fierce resitsance, not leat in 
France. Apparently with this 
in mind, Sir Geoffrey noted 
that one CAP : principle 
favoured fod - for consumers 
"at reasonable prices.” 

Sir Geoffrey said he hoped that 
Bonn wotdd help Britain in 
trying to obtain cheaper air 
fares in Europe. Bat any Ger- 
mans who hoped that he 
might have some new offer 
to make with respect to North 
Sea. Oil were disappointed. 

The Chancellor said there was 
an exaggerated view of the 
contribution .that North Sea 
Oil .could piakeu Britain, was 

: Dotobtaimng^a wlJSdfaH.every 
time the- urifce' went up and 
Britain's r period-- of oil self- 
Sufficiency'wbiild be "rather, 
short” 



BYHUGHO'SHAOGHNESSY, 


Dissidents 


WEST GERMAN employers are 
entitled to lock striking workers 
out during industrial dispates, 
according to a major ruling 
yesterday . by .the country's 
Federal Labour. Court. 

The judgment is a consider- 
able disappointment to West 
German trade unions which had 
hoped that the court would at 
least outlaw- national lock-outs 
against selective, local strikes. 
The unions directly involved in 
the court case,' the IG Druck 
und Papier printers’ union and 
the IG Metal 1 metal-workers’ 
federation, had argued that 
national lock-outs gave em- 
ployers an advantage in wage 
negotiations. The widespread 


use of the lock-out, by imposing 
financial sacrifices on workers, 
also undermined their constitu- 
tional right to strike, they said. 

The court found that em- 
ployers were not justified in 
using the lock-out in two out of 
six test cases arising out of 
1978 disputes in the print and 
steel industries. But the court 
-was adamant that the lock-out 
remains a legitimate device. 

The employers had main- 
tained that lock-outs not only 
were, a natural counterpart to 
strikes but also speeded up the 
settlement of labour disputes. 

The labour court did not go 
quite as, far as the employers 
would have liked. It stressed 


that lock-outs should be used 
sparingly and that the threat 
should not be used to inhibit 
workers from using their right 
to strike. 

The trade unions, as Herr 
Karl-Heinz Janzen of IG Metall’s 
executive board said after the 
judgment, will now have to 
rethink their negotiating 
strategy. The powerful IG 
Me tall has particularly favoured 
local rather than industry-wide 
strikes because it is both 
cheaper and more effective to 
reduce a small number of plants 
to a standstill than to fight steel 
employers as 'a whole. Thus, in 
the case being considered by 
the court, only 3 per cent of the 


union’s 2£m members were 
actually on strike. IG Melall 
paid out some DM 40m (£9.7m) 
in strike pay but then had to 
pay .an extra DM 87m when 
employers started to lock 
workers out in other parts of 
the country. 

The German trade unions are 
relatively rich and can generally 
afford costs of this magnitude. 
But lock-out costs weaken their 
bargaining position and inhibit 
industrial action in the next 
wage round. Lock-outs also 
create discontent among those 
workers not directly involved in 
the dispute. This discontent is 
sometimes channelled towards 
the central union leadership 


Swedish dock 
workers Call 
end to strike 


By Victor Kayfetz in Stockholm 


THE STRIKE which has kept 
most Swedish ports dosed for 
cargo-handling since May 2 will 
end tomorrow, the Harbour 
Workers’ Union said yesterday. 
Mr. Gunuar Norberg, head of 
the 2, 400-strong union, said it 
was dearly impossible to win 
a contract separate from the 
45,000-member Transport Wor- 
kers’ union, which also 
organises some dockers and 
from which the Harbour Wor- 
kers’ union .was excluded 
several years ago. 

The striking dockers are also 
giving up their atte mpt to gain 
a 30 per cent wage increase. 


Gloomy forecasts for Norway 


BY FAY G JESTER IN OSLO 


PESSIMISTIC PREDICTIONS 
about Norway’s economy have 
come this week from two autho- 
ritative sources^-the Federation 
of Industry, and the Norwegian 
Association of Commercial 
Banks. 

Both foresee a double-digit 
inflation rate this year. The 
Association’s forecast is 13 per 
cent, the Federation of Indus- 
try’s IQ per cent. These com- 
pare with the “ very tentative ” 
estimate of 9.5 per cent, made 
last month by the Gnvemment, 
when it published its economic 
forecast for 1980. The official 
hope is that inflation abroad 
will be even steeper than in 
Norway, so that Norwegian 


goods will become relatively 
more competitive on foreign 
markets. 


Mr. Sverre Walter Rostaft, 
managing director of the Com- 
mercial Banks Association, does 
not share this hope. In an inter 
view with Norgest Industri. a 
magazine published by the Fed- 
eration of Industry, he said he 
doubted that Norway would be 
able to pull its- costs — relative 
to competitors — back to the 
level of the early 1B70S. This 
was the period before the gov- 
ernment began spending oil 
revenues in advance, in order to 
maintain employment through 
the mid 1970s recessio. 

Though the spending spree 


was exchanged, three years 
ago, for a more cautions 
strategy (including a price and 
incomes freeze last year), 
Norwegian industry’s competi- 
tiveness has . so far. been only 
partially restored. 

The Federation of Industry, 
in its half year report, also 
stresses the poor profit iccord 
of Norwegian industry. It puts 
ranch of the blame for thin in 
the Government, which has pur- 
sued expansive fiscal policies 
and spemoil revenues to prop 
up ailing, unprofitable indus- 
tries, thereby pushing up costs 
and immobilising scarce labour 
that could be better used else- 
where. 


jailed in 
Yugoslavia 


By Alefcnndar Lebl In Belgrade 


EIGHT MEMBERS of the 
Albanian ethnic group in the 
autonomous Yugloslav 

province of Kosovo have been 
sentenced to prison terms 
ranging from three to eight 

- years. They were- found 

- guilty of activities directed 
against Yugoslavia’s Socialist 
self-management system. 

The case is one of the few to 
come to trial since President 
Tito’s death on May 4. Earlier 
this month a Serbian worker 
abroad who returned heme 
was sentenced to eight years’ 
prison for activities against 
Yugoslavia. . 

In Zagreb a group of Croats has 
been on trial accused of con- 
spiring against " the existing 
order. Sentence has not yet 
been passed. 

There have been rumours for 
months about arrests in 
Kosovo of Albanian irreden- 
tists who were in favour of 
Kosovo merging with neigh- 
bouring. Albania. Some three- 
quarters of the province's 
papulation are Albanian. 

The Albanian embassy, fan 
Belgrade denied that 
Albania had played any role 
in the affair and said that the 
timing was unfortunate. 
This was a reference to. the 
death of President Tito and 
the Soviet invasion of 
Afghanistan after which 
Albania reaffirmed its promise 
to fight on Yugoslavia’s side 
if it was attacked, in- spite of 
the ideological . differences 
between them. 



Dutch Socialists urge reduced nuclear role 


BY CHARLES BATCHELOR IN AMSTERDAM 


Mr.- Den Uyli threat 
• of resignation 


THE DUTCH Labour Party now 
believes that the Netherlands 
should remain a member of 
NATO, though with a reduced 
nudear role, according to the 
party’s draft election manifesto. 
Labour, which is the largest 
party in Parliament, is also 
firmly against any deployment 
of new medium -range nudear 
missiles in Western Europe. 

• The draft manifesto, which 
stitf has to be approved by the 
party congress early next year, 
represents a victory - for the 
more moderate wing, led by the 
parliamentary, leader, Mr. Joop 
Den Uyl. He indicated at the 
presentation of the manifesto 
that he would resign if the con- 
gress rejected the lino taken 
by the executive committee. 

The last party congress had 
produced a largo majority in 
favour of removing all nuclear 
weapons from Dutch soil. The 


new election manifesto calls for 
a reduction of the Netherlands’ 
nudear role within 1 NATO and 
for continued independent 
efforts to reduce the role of 
nudear weapons. 

The executive wants . the 
Dutch nudear role to be re- 
duced to one or two tasks. At 
present the Netherlands is 
assigned six nudear taste, in- 
dueling the launching of Nike 
and Lanoe missiles aimed with 
nuclear warheads, the laying of 
nuclear mines and the station- 
ing of fighters and bombers 
with nuclear capability. 

Despite the compromise view 
reached on nuclear weapons the 
parry has maintained its opposi- 
tion to NATO's plan to 
modernise its nuclear missile 
armouiy. The Netherlands has 
delayed until December 1981 a 
decision about the stationing of 
the new missiles on Dutch soil 


to see whether disarmament 
talks with the Soviet Union pro- 
duce results. 

The relatively moderate line 
Labour is taking on defence is 
thought likely to increase the 1 
chance of it reaching agreement 
with other parties on a coalition 
government Despite its strong 
position in Parliament, Labour 
is not a member of the govern- 
ing coalition because it failed to 
reach a compromise with the 
Christian Democrats in 1977. 
Labour has not done particu- 
larly well in recent opinion polls 
but the successes of. one of the 
smaller .left-wing parties. Demo- 
crats 66. has improved the 
chances of a return to power of a 
left-wing coalition 
• Anti-nuclear demonstrators; 
yesterday blocked the mouth of 
Ijmuiden harbour, . near 
Amsterdam, to prevent the sail- 


level ' radio-active . waste. 
Members of the Greenpeace 
ecological action group 
positioned boats in the harbour 
entrance in a second day of con- 
certed protest against th edump- 
-ing of the waste inthe Atlantic.' 

Greenpeace and other protest, 
groups appealed yesterday to the 
Council of State, - the supreme 
Government advisory body, to 
revoke the licence granted by 
the Minister of Health, which 
authorises the operation. 
Demonstrators also' attempted to 
block roads leading from the 
nuclear laboratory at Petten, 
north of the Dutch' capital, to 
prevent lorries, loaded with the 
waste from getting through. 
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AMID INSISTENT -rrappifrs of 
an impending.- military •' coup . 
d'etat in Bolivia, senior : officers,, 
acting in .concert wrtb the Bofi- ' 
vian Socialist Phalanx and other: 
Right-wing civiHah groups; 1 are 
stepping up their pressure, for 
the expulsion of Mr. Marvin 
Weissman, thb .U& ambassador. ; 

. Mr. ' Wrfssman has been 
making it dear, for several 
months that his gwenmmbt is. 
.opposed .to aiuatitary cotip and 
he : has. .thrown .has influence 
behind .the' general elections, 
scheduled', for June 29, which : 
the militaiy wanf cancelled. 

-On Monday night Second 1 . 
_Ariny Corps opbbnandera in 
the conservative ; minded city of 
Santo Cruz, in . the . far south_ 
east of. Bolivia, .declared their'; 
'forces in a “state" of emer^ 
gency ” ubtil Mr. Weissman left 
the - country. : The officers 
demanded at aPress conference : 
that President India Gueiler 
remained in power for at least 
another year, pending the.*! total 
reorganisation, of the country.” . 
-. The officers, made the call - 
after the expiry o£.i£he 72-hour 
ultimatum they gave on- Friday 
for the departure L of 1 Mr. 
Weissman. - 

_ Senior officers, had also been 
annoyed at ' civilian, moves to. 
prosecute’ General Hugo Ranzer 
for ' alleged - offences - he com- : 
mitted during Ms presidency, 
which ended in. 1978. Many 
military- men wait General 
Bahzer -back as president. Were 
he to return it would * be the 
189fo . coup • in Bolivia's. 154 
years of independent existence. : 

J£ there to a coup -the COB 
trade , .radon '. federation has 
threatened to. call .a general 
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strike' add fo throw up .-road- 
Mocks- ; 

The hand .of.’ Right-wing 
.extremists is. ‘Tsaen in" the. air- 
craft accident a . . week ago in 
which several.^ Left of .centre 
"politicians' died ' .and .-one, Sr" 
Jaime? Paz; was severely injured. 
The. ;a frefcaft;.. which crashed 
shortly . - afte*^ . takeoff^ „ was 
expected , to TmT Carryings Sr 
Herhah Sites' Ztiazo, ' the" Left’s 
-main presidential hope” in this 
month’s elections,' butbe can- 
ceiled trip 1 at 'the last 
moment":'- .>:•*' '■ r '.’ 

.The ' temper- of the armed 
'forces was well- reflected by an 
incident 1 last Saturday, when 
Xt-Qal. Carlos. . Estrada, - com- 
mander of -the (Moracto presi- 
dential^ /guard, ’ attempted to 
force fobs 'wuy/lnto President 
Gueiler*s apartment, armed With 
a rifle. ■ He wasrdisarmed: and 
■arrested, by another officer. •_ 
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Poor start for Canadian 
talks oli constitution : 


BY ROBBIT GJBBENS IN' MONTREAL 


CANADA’S renewed 
constitutional reform go 
a poor, start yesterday. V ; . . 

A conference attended by Mr. 
Pierre/ Trudeau,* foe. Prime 
Min rafter,; and 1 the ten .provincial 
premiers, agreied oil .12. priori?.; 
lies . aijfd. a target date id "eariy; 
September - for ./decisions, on 
them. But the differences/that 
have prevented. ' reform " for'; 
more than ten-years were as 
prominent as ever; • ' 

• Mr. Rene Levesque^ Premier 
of Quebec, insisted . on seif 
determination for his province. 
It was his defeat in a reieren- 1 
dum bn May 20, when he 'asked. 
Quebec voters for authority to 
negotiate sovereignty, which 
caused the -rest of Canada , to 
make another,' attempt at cxm-. 
stitutional reform.. 

One of the eastern Canadian 
provinces insisted that It must 
have jurisdiction , over its 
fisheries. 

• Several provinces jibbed at 
Hr. Trudeau’s proposal that 
minority rights, whether French 
or English, must be entrenched 
in any new constitution for 
Canada. 

Premiers 'of western 


provinces, which supply Canada 
with its domestic supplied of oil 
and gfls, were pre^Kitip!ed wilh 
a new .oilpricing .formula now 
.under negotiation^ J..- between 
jOttawa : and the: main producing 
province,. Alberta^- ' . . v 
• .‘Mr. Y.Trudeau s offered , ten 
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were too. oriented'' to Central 
governments 

It has . been ./one of Mr. 
Trudeau’s chief ambitions to 
give Canada, a constitution .of its 
own. At. ' present, * foe British 
North America., Act' of .1867 
serves as a constitution. . -It was 
passed by the British Parlia- 
ment and the most sensitive 
■clauses, especially , where they 
concern the division of powers- 
between ' " Ottawa . and - the 
Canadian provinces, may be 
changed only if foe federal and 
provincial • ; governments ' all 
concur. ' 

At the . last attempt to arrive 
at a Canadian constitutiom in 
1971, it was Quebec that used 
its veto. But other . provinces 
could, easily. do foe «rm* in the 

ft* 01 ?- 
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AMERICAN NEWS 


David Buchan explains why the people of Liberty City threw bottles at the President when he toured their ghetto 


Not good enough, Miami blacks tell empty-handed Carter 


FLYING BOTTLES and angry 
. jeers greeted President Jimmy 
Carter is ; lie toured Liberty 
City, Miami’s main black ghetto 

- and tiie scene last month of the * 

country’s' worst race riot for 12 
years. . \ 

Anped- flinty with a sermon, 
against violence and condolences 
for. the relatives of the ifi neople 
and the owners of fee’ 
51 00m worth ■ of property- des- 
'trpjrad to the riots, Mr. Carter 
-failgiit' hot have expected any 

- different a welcome. 

He -promised: ' that the 
Federal Government would meet 
the inhabitants of Liberty City 
“baHJway";in rebnilding their 
comniunisri bat made no specific ' 

- commitments ' ' and - warned 
Miamians they were making “a 
very- serious -mistake” if they 

thought the Federal Government 
would, pick up the entire bin 
for emending the riot damage. 
..-Instead, "be stressed that his 
1080-81 budget plan had gone 
fair ‘enough in helping the poor 
and minorities, and that for die 
moment , at least, he was not 
about to unbalance that budget 
with new commitments, either 
to Miami or to alleviate- reces- - 
sion-level unemployment, which 
has pushed the jobless rate for 
■young blacks to an alarming' 33 
percent 

\ For the moment, too, .the 
Federal cupboard is bare; in the 
sense that the Government's 
. disaster "fund is now virtually 


empty. It will not be re-filled 
until. Congress passes, along 
with the new budget, a 5427m 
appropriation in new disaster 
aid.- Other disasters, such as the 
Mount St Helens eruption, have 
been given a higher priority. 

The Administration has taken 
some steps outside flic economic 
area to prevent a repeat of the 
Miami riots. It, has dispatched 
from Washington extra FBI 
agents and civil rights lawyers 
to monitor the activities of 
Miami police and law enforce- 
ment authorities, which were 
the trigger for the riots. The 
office of Mrs. Janet Reno, the 
chief prosecuting officer for 
Miami's surrounding Dade 
County is being investigated by 
the Governor of Florida. 

- The four white policemen 
acquitted of beating to death 
Mr. Arthur McDuffie, a black, 
are now before a federal grand 
jury.. The case of a white High- 
way patrol officer alleged to 
have sexually molested an 11- 
year-old black girl, has been re- 
opened but the officer in 
question has suddenly gone 
underground. 

But the economic roots nf the 
riots were the focus of Mr. 
Carter’s flying visit to the city 
on Monday — and so far the only 
help Washington is offering is 
low-interest loans and loan 
guarantees by the small busi- 
ness administration. 

“Hail to the chief racist” 


' and “Mr. Peanut Man, we need 
more than peanuts" were two 
of the placards held high by 
blacks demonstrating at the 
President^ motorcade through 
Liberty City. But while Mr. 
Carter's strictures on the need 
for self-help met with angry 
dismay among the black com- 
munity, the reaction from the 
white business establishment 
was one of resigned expectation 
and an awareness, from some Df 
its leaders, that the private 
sector in Miami's generally 
booming economy is going to 
have lo help to set Liberty City 
aright 

“We have the ability to do 
much of this on our own, and 
we want to do it” claims Mr. 
Ray Goode, ..who beads the 

Greater Miami Chamber of 
Commerce. Mr. Goode was Dade 
County manager in the early 
1970s, and closely involved in 
rebuilding after the 1968 riots, 
which were on a much smaller 
scale. Then, he says, the Miami 
business sector was smaller, but 
happily. Federal aid more 
available. Now, the situation is 
reversed. 

Last month's rampage did 
more physical damage lo 
property than any other pre- 
vious riot in the U.S. (even 
when adjusted for inflation). 
Buildings burnt or goods looted 
totalled SI 00m. of which $65m 
was insured. City riots in the 



that is now unlikely to come. 

Some 3.000 people, mainly 
blacks, are reckoned to have 
lost their jobs in the riot areas. 
A croup of locally-based big 
companies — Eastern Airlines, 
South East First National Bank 
of Miami (the city's biggest 
bank>, a couple of .big real 
estate companies, and Southern 
Bell Telephone — have pledged 
lo speed up their hiring of 
blacks. 


Angry blacks attack Carter in .lliami. 


Elea to 


envoy over 


Companies cut spending 
plans as recession bites 


Canada 


alert errors 


BY OUR US. EDITOR 


MR. KINGMAN BREWSTER, 
U.S. Ambassador in London, is 
to be asked to meet a deputation 
from the British Labour Party 
to discuss- the three computer 
malfunctions causing missile 
alerts 


The party’s international com- 
mittee :• passed an emerge>cy 
resolution, warning that Britain 
would be a “sitting duck” in 
the - event of a further mistake 
leading .to conflict The resolu- 
tion said that these mistakes had 
enormously strengthened 
Labour’s case against deploy- 
ment of U.S. cruise missiles - 


“In an' emergency, and in an 
; atmosphere of . high tension, 
these missiles could be launched 
on the President's instruction, 
with ;time only forlhe most frag- 
mentary consultation. 


AMERICAN companies have 
further reduced their capital 
spending plans in the face of 
the economic recession, the 
Commerce Department reported 
The survey, conducted in late 
April and May, when the eco- 
nomic downturn had begun to 
bite, appreciably, found that 
companies planned to invest 
only 9.9 per cent more this year 
than last — an increase, after in- 
flation is accounted for, of only 
about 7 per cent 
In a similar survey under- 
taken in February and. March, 
companies expected to increase 
investment by over H per cent 
— more than 7 per cent in real 
terms— while throughout last 
year the real increase in spend- 
ing on .plant and equipment 
amounted to about-6 per cent 
As is only to be expected, the 
car Industry leads the way 


among those who have scaled 
-down spending plans, along 
with electrical machinery manu- 
facturers, utilities (though not 
gas) and producers of non- 
ferrous metals. 

On' the other, more bullish 
side, aircraft manufacturers are 
projecting a substantial increase 
in. spending, of over 30 per cent, 
while iron and steel foresees a 
25 per cent advance in outlays. 
Healthy gains are also forecast 
foY the pulp and paper and 
petroleum sectors. 

AP-DJ adds from Washington; 
The U.S. Agriculture Depart- 
ment says it. will soon begin 
approving financial aid to help 
farmers build fuel alcohol stills 
and methane plants. 

Mr. ,Boh Bet-gland, the Agri- 
cultural Secretary, said that the 
Department of Energy is provid- 
ing $2„3m in grants. 


joins U.S. 
in car talks 


By Victor Mackie in Ottawa 


Canadian and U.S. officials 
will meet on June 27 to dis- 
cuss the operation of the 15- 
year-old Canada-U.S. pact on 
car production, Mr. Herb 
Gray, the Canadian Industry 
Minister . disclosed yesterday. 

Mr. Gray will meet Mr. 
Renhen Askew, the U.S. trade 
representative for talks in 
Washington bat the agenda is 
not expected to he set until 
just before the meeting. 
Officials said it would be a 
high-level discussion. 

Aside from expressing 
Qnariian alarm over a 
C$4.1bn (£Labn) trade deficit 
on cars with the U.&, Mr. 
Gray is expected to discuss 
. the effect of vehicle imports 
to North America. 


ISmSta^iingSKanyjaminedupL J ^ helped develop cash flwyprojedions.Andd^: 
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If Miami is spared another 
outbreak of facia! violence, the 
city will undoubtedly resain its 
reputation for stability. But 
.some immediate damage has 
heen done. An electronics firm 
has, for instance, just informed 
the city that Miami is no longer 
on its list of possible sites for 
a S20m plant, with 1.200 jobs. 

Tourism, a main prop of the 
economy, seems to have re^ 
hnunfied from the 20 per cent 
drop in business in the first 
week after the riots. Many of 
the city's big hotels are 
physically isolated from the 
main city on Miami beach, where 
for instance liquor sales were 
never stopped as they were 
downtown. 


1960s never exceeded $50m 
individually in damage. 

Three weeks' after the riot, 
only one local institution, the 
Capital Bank, which has two 
branches in the Miami black- 
ghettos — Liberty City and Coco- 


nut Grove — has come forward 
and offered up to 810m for 
businesses to get started again, 
mainly to restock after looting. 
The rest of the banks have so 
far heen hanging back, waiting 
for the lead from Washington 


City tourist officials said 
yesterday that business was 
back at last year's levels, 
though Miami's annual average 
15 per cent growth in tourism 
has for the time being been 
halted. Most important to the 


city, holidaying Britons have 
not -been deterred. 

In conjunction with the 
tatasun .and Cosmos British 
charter operations. Laker Air- 
ways, which opened its Miami 
to Gatwick service four days 
after the riots is expected to 
bring about 300.000 to 350,000 
Britons to tfre city this year, 
double the number brought last 
year. 

The current strength of 
.sterling against the dollar is 
making Britain Hie fastest- 
growing tourist market for 
Miami, in its already fast- 
grnwing international tourist 
business. 

Miami remains relatively 
stable compared with Latin 
.America as an investment haven 
for money from the South, and 
there are few fears that the 

May, 1980. riots will affect the 
city as a growing financial 
centre. Undiminished by riots, 
too. is the insalubrious influx 
of money from the drug trade. 
The U.S. Congress has recently 
been holding hearings on this, 
and a Treasury report estima- 
ted that in 1978 alone some 
SlOSm was deposited in Miami 
banks by suspected drug 
smugglers. 

Mr. Goode and his business 
colleagues would not spurn 
Federal aid — particularly to 
help with the re-settling of 
Cuban and Haitian refugees. 
"If,” he says, “we are going to 


be the principal port of entry 
and final destination** of new 
refugees in the U.S. 

So far, too, the state of 
Florida has been unhelpful. 
The State legislature has just 
approved the setting up of a 
non-profit development corpora- 
tion to rebuild after the riots, 
but denied it money by reject- 
ing a 1 cent increase in the . 
Dade County sales tax. 

So. the Chamber of Com- , 
merce is resigned to trying to 
do a lot on its own. Mr. Goode 
says it is now more pressing to 
launch a previously planned 
$750,000 promotion campaign 
to win new investment and 
provide the area with 166,000 
new jobs within five years. 

A chamber delegation will 
again be visiting Britain and 

Europe this November, trying 
lo get more high technology 
companies to emulate Rolls- 
Royce's recent decision to set 
up a plant in Miami. 

One or two businesses in i 
Liberty City are already pulling i 
themselves up by their boot- 1 
straps. A furniture manufac- i 
turer has his partially destroyed 
and looted business on its feet ; 
again — because a local bank 
gave him credit, his customers 
leeway in fulfilling their orders, 
and his 50 employees two weeks 
work free of charge. But it will 
need much more of that local 
co-operation to set Miami 
to rights. 


U.S. ELECTION 




Front-runners stifle opponents 


BY JUREK MARTIN. OS. EDITOR IN WASHINGTON 


PRESIDENT JIMMY CARTER 
and Mr. Ronald Reagan yester- 
day continued to pursue politi- 
cal manoeuvring to strengthen 
their position as candidates- 
presumptive of their respective 
parties. 

The President was in Seattle 
addressing the National Confer- 
ence of Mayors, having ensured 
in advance that his rival for the 
Democratic nomination. Senator 
Edward Kennedy, should not 
speak to the same forum on the 
same day. 

Mr. Kennedy, who was due to 
appear before the Mayors only 
an hour or so after Mr. Carter 
had spoken, switched venues 
and went to Southern California 
to speak to ‘the Conference of 
Local Government Unions, who 
have already endorsed his 
candidacy. 


Mayor Richard Carver of 
Peoria. Illinois, explained that 
the White House had made it 
clear that it would be “un- 
acceptable” for the President 
and the Senator to speak in 
Seattle on the same day and 
that the invitation to Mr.- 
Kennedy had therefore been 
withdrawn, denying him the 
opportunity of presenting his 
case. 


that Mr. Brock has failed one 
key test of political acceptability 
in that be vetoed spending party 
funds on the conservative drive 
to prevent ratification of the 
Panama Canal treaties two 
years ago. 


Meanwhile, -it became clear 
that Mr. Reagan's strategists 
want to replace former Con- 
gressman BUI Brock as the 
Republican Party's national 
chairman before, or at the start 
of. next month's party conven- 
tion in Detroit 
Only a month ago, Mr. Reagan 
said he could see no reason to 
replace Mr. Brock. But his 
inner circle of advisers believe 


The Reagan camp also wants 
to ensure maximum control over 
the running of the autumn cam- 
paign. and feels it Is entitled to 
choose its own party chairman. 
Mr. Brock recently sent a letter 
to senior Republicans announc- 
ing his intention of seeking re- 
election to the post at. the con- 
vention; a move which offended 
Reagan loyalists. 


Mr. Brock is generally coy 
sifered a moderate and is 
popular with the party hier- 
archy. His removal could pro- 
voke a battle between the right 
and centre wings of the party. 



Mr. Bill Brock . „ ; out of 
favour in the Reagan camp 
over Panama Canal treaties 


The Post Office is publishing, free of charge, copies of a series of spedally commissioned articles 
on small freight and parcels distribution by independent experts. Here is a precis of the eighth in the 
series-written by John McVitie, Marketing Operations Manager of The Joint Credit Card Ca 


The use of credit cards in 
Mailorder 



Thepnri^iaserc^goodslJirou^imaa. 
older— and here ‘mail order* refers to 
all direct response sdling - has a 
number of payment options. He can 
pay cash; or he can use one of the 
many credit schemes. 

In many cases the principal attraction 
of mail order buying is the availability 
ofcxeditftcmithemailordercompany. 
This is important to the agency cata- . 
logue companies, which generally 
offer 20 to 38 weeks of ‘free’ credit 
The chief advantage of this method 
being that the cost of credit can be 
easily built into the price, thus mini- 
mising the impact of a credit charge 
to the consumer 

To thecompany seHing c off the page* 
alternative means of providing credit 
are usually desirabla After all, the 
organisation actually providing the 
audit bears much of the burden of 
funding, bad debt risk and financial 
administration. The most important 
source of customer credit for such 
companies is the credit card 
Credzteafds:adron£ages and growth 
The credit card is easy to use; creditis 
easily obtained and this can encour- 
age foe buyer to ‘trade up! There has 
been a large increase in the use of 
audit cards over the last three years. 
Now some 2000 companies specific- 
ally trading through mail or ’phone 
orders are using credit card payment 
facilities - with up to 60% of some 
compames’business bring transacted 
in this way. 

The weighted graph shows the 
rdadoi^iip between aedh card mail 
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order turnover and total credit card 

tumoven 

Areas of use 

The areas (rfuseforsdHngdiied: with 
credit cards as themethod of payment 
are many. One of the most interesting 
developments is by the shop or store 
wishing to widen its target market 
beyond its traditional ‘walk in’ 
customers. And sellingdirected at foe 
credit card holders market, now well 
in excess of 7 million and growing, is 
selling directed ata marke t with mu ch 
purchasing potential - . 

Systems of use 

Response to a direct selling advertise- 
ment may be by post or "phone. As a 
security check; goods over an agreed 
‘floor limit 5 require authorisation by 
the credit card company. Once given, 
foe mail order company then 
arranges for goods to be sent and com- 
pletes a special form enabling the 
transfer of funds to take place. 
Although systems between credit 
card companies differ slightly, monies 
are credited to foe mail, older com- 
panies’ bank accounts quickly. 

The audit card companies’ usual 
charge for services start at around 
5% of the mail mdercompany’s credit 
card tumoven 
Areas of concern 

The credit card companies them- 
selves try to. ensure that foe com- 
paniesusmgfoem are respectable and 
will not incur them mioses. ^ This has 
contributed, along with the British 
Direct Marketing Assc, readers’ pro-' 
tection schemes set up by the News- 
paper Publisher^ Assc and Periodical 
Publishers Assc, and foe increased 
efficiency and marketing expertise of 
foe mail order companies, to foe 
respectability ofmail order as a whole. 
Tbday, the publishers’ associations 
and foe internal security systems of 
the credit card companies go a long 
way to ensuring that foe mail order 
purchaser does not get more than he 
bargained foe 
The future 

The outlook for mail orders itself 


promising. There wall be mors mail 
order companies developing; more 
businesses moving into mail older as 
an extension to their usual trading 
activity; and more and more stores 
taking an the direct marketing 
.concept 

There are two new developments 
awaiting full exploitation. ‘Cash’ 
order advertising on TV; and Prestd, 
foe Post Office developed viewdata 
service, which enables the user to 
obtain information from a computer 
by means of a spedally adapted tele- 
vision receiver used in conjunction 
with the publlctdephone serviee.The 
Pres tel system is interactive and the 
avaitebffityoffadHtiesforusectfccedit 
cards adds an exdtingnew dimension 
to direct s elling through foe PresteL 
service. 

All in all, the prospects for grow th 
within foe credit card market and 
within mail order industry are very 
encouraging, 
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OVERSEAS NEWS 


Sevin Rafferty, in Port. Vila, reports oh the dilemma faced by France and Britain in the New Hebrides 


Santo’s low farce could turn to 


FATHER WALTER UNI, the 
Chief Minister of the New 
Hebrides, has presented Mrs. 
Margaret Thatcher and Presi- 
dent Giscard tTEstaing with an 
awkward choice in asking for 
troops to put down the rebellion 
on the island of Espiritu Santo. 
13} at the territory stands on the 
verge of independence and 
Britain and France, the colonial 
powers, will be in charge for 
only another seven weeks makes 
the- choice the more difficult 


If they reject his request, 
they are condoning an armed 
rebellion against their autho- 
rity and that of the fledgling 
elected government in a sensi- 
tive area, of the world. As one 
New Hebridean official put it: 
“ It is a rotten leaving present" 
If the colonial powers do. use 
force, thdre .is a chaxfte that 
blood may be shed, including 
that - of French nationals who 
are backing the rebellion. 


give Mr. Stevens full citizen- 
ship - 

But Mr. - Stevens could not 
manage without money from the 
Phoenix Foundation, an Ameri- 
can organisation financed by a 
group of businessmen . led by 
Mr. Michael Oliver. For years 
they. have been looking for a 
suitable haved of their own. 
They tried in the Caribbean, 
and were turfed out: they 
tried in Tonga and failed. Now 
they have put more than flm 
and a gold coinage into Espiritu 
Santo. 


htif 


The rebellion is led by Mr. 
Jimmy Stevens, whose local 
support comes from a motley 
gang of disgruntled oppor- 
tunists like himself. One of 
Mr. Stevens' own grievances 
was that under the constitution 
of the new country be could 
not be sure of full citizenship 
rights. This is because he is 
only half-New Hebridean: bis 
father was half-Tongan and half- . 
British. In offering negotiations 
last week. Father £jni agreed to 


Nor could Mr Stevens man- 
age without the active support 
of French settlers among the 
island’s 16,000 people.- Some of 
these have been landowners for 
more than a century, but under 
the new constitution at inde- 
pendence, the land they are 
working reverts to the “ custom- 
ary," or native, owners; ... 

They are backed by a num- 
ber of French officials, at least 
privately. This is what lifts the 
rebellion, and the rebels with 
their bows and arrows and penis 
shields, above the level of low 
farce. 

Behind the primitive weapons 
and romantic tropical setting 
are important issues of the 
rights and duties of ’colonial 
powers, of Anglo-French co- 
operation, and, most important, 
of. all, of the ambitions of 
France in the Pacific. 

The New .Hebrides has always 


8 tun 




been difficult to govern largely 
because it is the world’s only 
condominium with Britain and 
France as its colonial rulers. It 
.long ago earned the nickname 
of “ pandemonium ” because it 
boasted two sets of rulers, two 
sets Of immig ration officials, two 
sets of stamps, two educational 
systems and three legal codes 
to cater for a string ‘of SO tiny 
islands and a mere 112,000 
people.. 

* Disagreements between the 
colonial powers grew worse with 
demands for New Hebridean 
independence. The British, who 
had dismantled the bulk of their 


Pacific empire, wanted to get 
out quickly. France appeared 
to want to ding on lor as long 
as possible and agreed' only 
this month to an independence 
day of July 30. 

French hesitation Is under- 
standable. Not far to the south 
west of the New Hebrides is the - 
French colony of New 
Caledonia, site of one of the 
biggest nickel mines in the 
world, run by the French com- 
pany Sotiete Le Nickel. To the 
east lies French Polynesia, site 
for France’s mnflear tests. 

In addition, the . French 
have noticed the -■ threats of. 
Father Lini and some of his 
'supporters to help_ build ah' 
independence movement in New 
Caledonia, or to-take the French - 
to the UN anti-colonialisation 
committee.' 

Until recently, the French 
were in a strong position. 
Father Gerard Leymang, 'the 
Roman Catholic former Chief 
Minister, was regarded as their 
.man. But in . the election for 
the post-Independence govern- 
ment,' the Anglican priest 
Walter TJnt and his Vanuaakuk 
Party gained nearly twt> thirds 
of the total seats. On Espiritu 
Santu, officials say in Vila, 
Father Uni won a majority of 
the votes. . Even today, Mr. 
Stevens" writ ' .scarcely mns- 
beyoud Luganville,. the main 
town;of Santa' Espiritu. In the 
rugged coastal .villages,' which 
have no road links with the 


main town, the people are 
Presbyterian and afanost cer- 
tainly hostile to. the rebellion. 

Diplomatically, the French 
have tried to appear correct 
and- yet avoid action. "When a 
rebellion broke out on the 
island of Tanna, south of Vila,' 
a day before the Santo revolt, 
M. Jean-Jacques Robert, the 
French Resident Commissioner, 
refused to intervene. It was 
left to the British Resident 
Commissioner, -Andrew Stuart, 
to send m the 60 British riot, 
police to restrain - the -300 
rebels, and regain the island. 

: “The Melanesians do not 
really want to fight but they 
like, a show” said one/ police- 
man. But in Espiritu Santo, Mr. 
Stephens has 800 hard-core 
supporters, armed with bows, 
and. some 50-100 white and 
mixed-race settlers who have 
firearms. -Even with the French 
riot police. Port Vila fiould only 
muster a force of 120; the 
nearest troops are' the French 
in New Caledonia, but it Is 
doubtful whether Paris would 
be prepared to use them. 

Throughout the rebellion, 
radio links between the rebels 
and the French in Vila have 
remained open and. the French 
institutions bn the rebel island 
have functioned normally. 
French authorities in Lugan- 
ville were left untouched while 
British . officials were held 
hostage. To this Mr.. Robert 


said: “1 can hardly tell my 
men to . go and get' themselves 
arrested.” . . i 

The official line in Vila is to i 
blockade Santo and bring the 
rebels -to heel. But that may ] 
take until after Independence i 
Day, especially . as British 
interests claim' there have been 
several fli ghts .to Santo .from 
Noumea in. New Caledonia. 

Yet France faces &covrtng xBb- 
popularity, especi ally m neigh- 
bouring Pacific countries. Fiji, 
Papua-New ' Guinea ? -mid • 'the 
Solomons all faave^ minorities 
who could be stirred op too by 


>Y ANDREW tyHTIUY IN fBtRAN 


outsiders. - French warnings 
that action by Father Uni’s 


supporters against Santo would 
be considered as civil war. have 
not gone down.- wrifl-: 

‘ -Before Britain lies the diffi- 
cult task of persuading the. 
French to take joint action. The 
peaceful courses would -be to 
urge -Frange to buy out.aame of 
its settlers, possibly by premis- 
ing aid or to press Father; Lira 
to make some concessions to 
them. But Father Imp feels : 
he has inade to p ma ny conces- 
sions without return. ... . 

If France will not act-with 
Britain to end the - rebellion, 
Mrs. Thatcher has to decide 
whether to hand oyer £ divided 
country or to act alone. That 
might involve firing on French 
citizens, which could have con- 
sequences way' beyond ' the - 
Pacific. ' 



SIXTEEN more Iranians wore 
executed, to; Tehran yesterday, 
t wing in g the total to 127, in the 
three, weeks since >-the latest 
phase of official blood-letting 
began. The.: executions are 

symptomatic of present un- 
certainties- and coincide with a 
rising _ level off unauthorised 
violence. - 

The Tehran coroner's office- 
says that in the mouth to May 21, 
141 people died as: a result of 
bullet wounds and another 31 
were, executed. ; 

I • / The Mnjaheddin-e-Kbalq, the 
powerful, TathcalMosIem group 
regarded vritir distaste by 
Ayatollah . Khomeini .- and . the 
jnrthodox clergy, is increasingly- 
being singled out for attack. One 
of its immsberaTmB killed when 
Revolutionary Guards - stunned 
the group's south Tehran - office 
on Monday. J. 

- - Simultaneously J the intensity 
of political in-fighting between 
the President, Mr: Abol Eassan 

Bani-Sadr and. 'J the v hardline 
Islamic Republican ’ Party,, is 
increasing. At. stake is. control 
over, the processes of Govern- 
ment. 

.For the past two days Islamic - 
Republic!, the party newspaper, 
has been; laying.down the functor, 
men Mists’ criteria for the man 
to be selected as.Frime Minister, 
thus rating out the possibility of ; 
a compromise -candidate - who 


could lead a.coalition Cabinet, 

The party argues that the 
Prime Minister, as Iran's chief 
. executive, should Be^:** affiliated 
to . a specific thinking group " 
(such a§! ifefetfX,- shauldraot be 
Western-educated or' Ettlwptfatk 
toed and wodld baye to accept 
fully -the political, leadership pf 
the clergy. ' .'- 

Despite ..constant feuding, to? 
newly elected Parliament has 
'now approved the' qualifications . 
of over I80 < its members^ pro. 
riding a quommifor its ■ wads, 
which is expected : ' to begin, 
tomorrow. ■ 

No .” agre eraeot .. has v teen/, 
reached bn : Who . to likely to be 
nominated, by Mt BaidtSadr to 
the premiership/ - A poll : of 
deputies published Yesterday 
showed su pp o rt for names such 
as Mr/. Hassan Ayat, the .ISP's ' 
presidential candidate, 7 , -and 
Hojatolislam Hasheetm-Rafsaa- 
janju ran IBP leader- and -Revohr. 
tionazy Council member. j ; 

* Meanwhile the President has 
been .'fighting ; back against, 
opponents . - he / . descrfibes; 
u opportunists. 0 These men^- he 
said in.i fecent fcnterview,are 
a greater danger- 'to the revolu- 
tion than/ feft-Wtofijers. 
Bani-Sadr threatened t o use his 
. constitutional power to control 
: his opponents by putting them 
on trial ■ ■ /- •. . ' • _v '- . 


Fund-raising 
bar on 


black unions 


By Quentin Peri in pip* Town 4 ' By Iksan Hlfczi in Beirut; 


THE Sooth. African Government 
has forbidden the Federation of 
Soutb African Trade Unions, the 
country’s leading association of 
independent black and multi- 
racial unions, to raise funds out- 
side the country. 

A notice,: in the Government 
Gazette, may also present, the, 
organisation from coDeeting 
money inside South Africa, and 
therefore effectively destroy ft, 
union Organisers say. : •. • 

The Government move follows 
the- .detention, : of 1 labour 
organisers, after s - spate . of 
labour disputes , involving lower- 
paid black Wprkers: to,' the' fowr 
and .textile industries. ' It also, 
cranes jitot before publication of 
the latest, report . from toe 
"Wiehahir Commissiohol Inquiry 
which last year recommended 
freedom of association for black 

as well as; white workers,. and 
the registration, of black trade 
unions. . : . 

The Federation, represents 12 
unions. It was founded two years 
ago to provide legal , and tech- 
nical advice to member unions, 
■the strongest of which are to 
the engineering, .-textile. Vgad- 
motor industiies. ,: y . .. • 

Mr. Louis Le .Grange Minis- 
ter of Police, yesterday gave 
warning that he would take 
action against anyone trying' to 
organise a general strike to 
coincide with the anniversary- 
on June 16 'of the outbreak off 
the Soweto riots to 1976. 

His warning .came as .the. 
national boycott . of. .classes; - by 
black, • coloured, and:. Indian 
school and _ university students 
continued and, tens .of thousands 
of' black and coloured workers 
boycotted buses in protest at a, 
fare increase. - • 

Pamphlets, calling for the . 
June 16 protest have' been dis- 
tributed in Cape townships and 
police and community workers 
believe there could be attempts 
at . demonstrations . to; . '.com- 
memorate the occasion. 


PALESTINIAN, guerrillas’:; have 
established bases in ' ‘Jordan 
from ! which they, intend: to 
mount ■ military .operations 
against . torael, according.; to 
Palestinians m Bterut .The 
bases do. not, have the approval 
of' the Jordanian Authorities, - 
“ Guerrillas who^ clashed ;with 
Israeli troops oh Saturday hear 
the ; ' border with' Jordan " had 
come, from ■ sticb . a: ba^e, the 
Paleritoians said. Two guerrillas 
were -killed andi'twO .Wounded 
and, for the fust tune 1 einee 
| '1970, 'laraeii forcescjrossecPthe 
to>rder toto Jordan to pursuit -off, 
the^attorioeto' '' .. • ' ' - .- - 

It was in that year that Krug 
Hussein’s r army suppressed .the 
guerrillas .. who- were --later 
expeHed -from - ids cranrtry. 
Lebanon; has ever *Ince he«i 
toe mam' base of operations for 
the , commandos /and tor toe. 
Palestine Liberation Organisa- 
tion: • " ’. : • , 

Although a woridd& relation 
ship has ' bees; to -existence 
between Jordan and the PLO. 
since King' Hussein reco^iised 
the group as toe sole legitimate 
representative of toe- Pales- 
tinians- ■ 'to : 1974, - gaCTriHa 
demands that they be allowed to . - 
operate out of Jordaniam terri- 
tory have been rejected. - ■ 

. The Palestinians disclosed 
that toe mainstream guerrilla 
group, AS-Fatah, took a decision 
to re-establish bases, to Jordan 
at its congress izf Damascus last 
month. ^ 

■- James Buxton 
- iiutiative on ctoe MJddie East 
■ will . not': get >anyv^iere : ' if : .the 
Community comes out- pdWicly 
in favour, of self-deterxmiiatiori - 
fpr toe Palestinians an# makes 
a. positive reference: -'to toe 
Palestine.- liberation- : Grgahisa- _ 
-tion, Mr; ^flomo Argov, Israeli ' 
Ambassador ■to . Britain /said ' 
yesterday .. . - : t ' • ' f V _ 

He said miy.srato dedaration 
would weaken toe EEC * as an 
objective impartial Sorca to toe 
Middle East >• ’ • *- ' • . 


Dominant Soviet role 


in Afghan economy 


BY DAVID SATTBl IN MOSCOW ' 


Until recendy, most U.S. dollar payments were 
directed to our international money transfer centre in 
New York. 

Some $50 billion on am. average day. More than 
any other bank. 

In early 1979, after mote than a year of in-depth 
interviews with our customers worldwide, we did 
something no other bank has done. We totally restruc- 
tured our system to meet your requests for more flexible, 
reliable, and personalised service. 

Wk established Regional Service Centres for 
banks vdio deal primarily . in commercial payments, 
with full capabilities to process all New York payments 
and inquiries locally No other bank offers this service. 


For Europe, this Centre is London. ■ 

At the Regional Service Centre you’re dealing 
with individuals who know your bank and your flow of 
business intimatdy. Sta&d with multi-lingual capabilities, 
the Centre enables you to deal in your own language 
and market time zone. ■ ■ ■ ■ 

If you’re looking for a commercial | Tsrrr. t 

payments system specifically designed At I 
to your specifications, talk to your ||| I If 

Chase RelarionshiD Manager today. HI I || 


SOVIET-ASSISTED enterprises 
in Afghanistan were responsible 
last year for more than 35 -per 
cent of the value of Afghatd- 
st ail’s industrial output, accord- 
ing to. the Soviet journal. 
Foreign. Trade. 

Inatiesmptionofthe-Soviet: 
role to the Afghan economy, the 
journal said that in 1979 r pro- 
duction rose in such -Soviet 
assisted projects as .the 
SMbarghan gas fields, the nitron . 


signed in.-Augiist, 1979_ ! r 

Foreign • -Trade , said,;, torf 
there axe ahnost 430 Soviet- 
- assisted projects eitoer- coni- 
■plete or- under craxstractirax in 
Afghanistan. The Jaricnds* 
gas field was <tonh*tesie(nedviiBS 
year - and .work begins okf . ah 
auxiliary compressor station- on 
the KhwagaKSogerdag c^field 
and on a new section of = the 
terafic gas jnpeline; 

• The Soviet Union, is Afghani- ■ 



ca P adt y»' produced 
450m kWh dn 1979 
-More than 1^00 kzn of , toe 

2,600 kzn of motorways in 

Afghanistan were constructed 
with Soviet asrig tanffi. j)©-- 


Mid jfliat Washington, 

. Ignored fflnwrh,. - r~ 


wasningtcu 
"WtertnnifWri & 
Political solution - 

& v ■ I .■ >v' 


CHASE HAS EUROPEAN OFFICES IN AMSTERDAM, ANTWERP, ATHENS, BELFAST BRUSSELS, COPENHAGEN. DUBLIN DUSSELDORF, FRANKFURT GENEW. GHENT, HAMBURG, JERSEY, IJEGE, USB0N, LONDON, 
LUXEMBOURG, LYON, MADRID, MILAN, MOSCOW, MUNICH, PARIS, PIRAEUS. ROME, ROTTERDAM, SAL0NICA, STOCKHOLM, STUTTGART, VIENNA/ZURICH. 


' of. tranters, contotoes ' 
315 d lorries for Afghani Stan’s 


rv " uwl . . SOMFOOU. 

wa ?, entirely .pos^i 
rravda said, ttxj 


newly. ..established .. . collective 
fsLpm began. late last year under 
a new agreement which was 


3 "^ entirely .posg 
gjvda said, bat "to®, XU 


. iJS ■* ■ 1 

■^oato^ did not Want a “ s 
>rt i rather :«:^harpen3 
; me existing flitoatiorL” 
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WORLD TR ADE NEWS 


China to produce 
casings for 
Japan watch group 

BY RIOiARD C, HANSON IN TOKYO 


THE SEIKO Watch group has 
reached agreement with China 
to assist in "developing two 
factories to produce stainless 
steel watch cases which will he 
purchased by Seiko. 

K. Hattori and Co, -the. sale*, 
aiin of 'the Seiko group, Japan’s ' 
biggest watchmaker, said the 
Chinese: plan to provide &h.: 
Stainless cases over the next ~ 
five years. . The two plants will 
bfr Jocatedin. Peking and Xi'an, 
Shaanxi . province, using Seiko 
t&hxwlo& and machine tools, 

'^.K, Batter! last year signed a 
memorandum .with -the Chinese 
-Light Industries Ministry agree- ^ 
ing to co-operate in developing 
the watch industry. Watch case 
production will' Jra.the to: step 


in ' carrying ou t that understand- 
ing. Eventually, the Chinese 
may assemble whole' watches 
with Seiko’s assistance. 

From Seiko’s point of view, 
China could become a useful 
additional source of watch 
cases, wfcUQt tend to be in short 
supply throughout the industry. 
The . cost of Chinese oases is 
expected to be below those pro- 
doeed- in other more advanced 
countries because of low wages. 
Seiko will have to provide ex- 
tensive guidance, however, to 
assure quality levels suitable for 
u$e in Japan. 

Production is expected to 
start up this fall. Seiko has no 
plans to provide capital or form 
a joint venture with the 
Chinese. 


China seeks Swiss help 


BY BR1J KH1NDAR1A IN GENEVA 
CHINA HAS: asked Switzerland keenly 
for help to develop its chemical 
.produets,. machine and precision 
tools and watchmaking, in- 
dustries. 

The appeal was made by a 
Chinese trad ^delegation led by 
Mr. An Dong, a Foreign Trade 
Ministry official, at the- fourth 
session of talks here' of a 
Chinese-Swiss joint, economic 
commission. After the talks end 
-on Jane XI the Chinese will 
vimt various Swiss companies. 

Although Swiss trade with 
China is small, Switzerland is 


interested in winning 
contracts to build factories in 
China or to modernise old ones. 

The Swiss are not as wide- 
eyed. about investment oppor- 
tunities in China as the 
Americans or the French, bnt 
are keen to promote exports of 
manufactured goods 
The annual value of Swiss 
imports from China stood at 
SwFr 90m (£23m) between 
1976 and 1979. Chinese imports 
from Switzerland rose from 
SwFr 130m in 1976 to 
SwFr 197m in 1979. 


Peking seeks price rise 
for Tokyo oil shipments 


■OKYO — China : has- - ; told 
Japanese importers it wants to 
raise r the cost of Its exude oil 
shipments to Japan by $L50 a 
barrel, retroactive to May 16, 
importers here said. . v * • ' .. •• 

- The -increase,' which : China 

said reflected rises in world 
market prices, 'would boost the 
cost of Chinese shipments to 
Japan :to $3A625 a barrel, they 
added. _ 

- The importers said .they 
would start price negotiations 
soon with. C hina, which has 
agreed ,to ship 55m barrels of 
'crude to Japan 1 during the fiscal 
year which started last April. 

: In fiscal 1979,' Japan ampbrted 
59m barrels ofdainesecmde, or- 
just over three per cent of its 
total needs. 

' -Meanwhile,: ’ --to -.Peking 
China yesterday stacked one of. 
the basic tenets of ' .Maoist 
economics — that ■ each region 


must develop its own complete 
industrial system so as to be 
self-sufficient in the event of 
war/ 

The - official People’s Daily 
said that each province should 
be allowed to develop whatever 
it can do best, according to local 
conditions. 

“The old notion that every 
province and region should 
strive- to build an independent 
economic system for itself must 
be done away with,” it said. 

Valuable resources had been 
wasted by some provinces which 
tried, for example, .to build an 
iron and steel industry even 
though the raw. materials had to 
be shipped in from iar away, it 
added. 

• No mention was made of 
^hail-man Mao, . although the 
criticism was dearly aimed at 
his policies in', the last two de- 
cades before his death in 1976. 
Reuter ' ' - 


BASE LENDING RATES 


AJBJV. Bank 17 % 

Allied Irish Bank. ...... 17 % 

American Express Bk. 17 % 
Amro Bank'...; — ... 17 % 
. Henry Ansbacher 17 % 
A P Bank Ltd. ...... 17 % 

- ■ Arbuthnot Latham ... 17 % 
-.Associates -Cap. Corp. U % 

Banco de Bilbao ... 17 % 

Bankot Credit &Cmce. 17. * 

• Bank of Cyprus j...... 17- 

Bank of NS.W. 17 

Banque Beige. Ltd. ..... 17. 

' Banque da Rhone et de 

la Tamise.SA. 17J% 

Barclays Bank .. r .: — ... 17 % 
Bremar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

a Brown Shipley 17 % 

Canada Permit Trust- 18 % 
Cayzer Ltd. 17 % 

Cedar -Holdings 17 % 

■ Charterhouse Japhet 

Choulartons 

,.a E- 1 Coates . — _ 

Consolidated Credits... 17 
Co-operative Bank ..—*17 % 

Corinthian Secs. 17 % 

;• -The Cyprus Popular Bk. 17 % 

.Duncan Lawrie 17 % 

Eagil Trust 17 % 

EL T. "Trust Limited-. 17 % 
First Nat Fin. Corp— 1&J% 
.First. Nat Sees. Ltd— 19 % 

. Robert Fraser 17 % 

Antony Gibbs - 17 % 

r‘ Greyhound" 'Guaranty— 17% 
' ■ Grindlays Bank tl7 % 


17 %. 

S* 


■ Guinness Mahon 17 % 

■ Hambros Bank •- 17 % 

■Hill Samuel .-..—.517 % 

C. Hoare & Co tl7 % 

.. Hongkong & Shanghai 17 % 
_i- Industrial Bk. of Scot 17}% 

. Keyser UUmann •- v . 17 % 

Knowsley.A Co; Ltd.-. 19 % 

t Langris Trust Ltd 17 % 

' Lloyds Bank 17 % 

Edward Manson &.Co. .18: % 

Midland Bank 17 % 

B Samuel Montagu - ...... 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 
Rossminster 17 % 

. RyL Bk. Canada (Ldn.) 17 % 
Schlesioger Limited ... 17 % 

E. S. Schwab — 17 .% 

Security Tst Co. Ltd. 18 % 
Standard Chartered . 17 % 
Ttede Dev. Bank 17 % 

• Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
Drifted Bank of Kuwait 17 % 
Whites way Laidlaw ... 17}% 

Williams & Glyn’s 17 % 

Winstrust Sea. Ltd. ... 17 % 
Yorkshire Bank 17 % 

■ Mem bo is of tho Accepting Houses 
Committee. 

• 7 -day deposits 15%. 1-month 
deposits 1 5V7. . 

t 7-day deposits on sums of £10,000 
end under 55%, up to £2S,000< 
end over £25,000 16q%. 
t ‘ Call deposits over £1,000 15%. 

5 Demand . deposits , 15%.. 


Tough road 
for UK 
trade with 
Bulgaria 

By Stephanie Gray 

THE NUMBER" of changes in 
Bulgarian economic legisla- 
tion could cause confusion 
among Western concerns and 
leave British companies 
faring even worse than they 
already do against counter- 
parts in other Common 
Market countries. 

A recent trade mission to 
Bulgaria, organised by the 
London Chamber of Com- 
. merce and Industry, found 
that the country's New Eco- 
nomic Mechanism strategy, in 
force since January, seems 
already to have brought about 
a marked change in relation- 
ships between the Bulgarian 
producer and the buyer. 

Under the strategy, planning 
guidelines have been reduced, 
profit plays a more important 
role than before and, in 
theory, foreign trading 
corporations are no longer in 
charge of principals. The 
legislation means foreign 
investors will have to forge 
closer ties with producers 
and implies a sharp shift 
toward the Hungarian system. 

It remains unclear how another, 
more recent, piece of legisla- 
tion — the March decree on 
“joint associations will be 
followed in practice. But the 
policy, which theoretically 
allows a foreign partner up to 
100 per cent equity in a ven- 
ture, is obviously tied to the 
priority being given to 
exploitation of Bulgaria's coal 
resources, non-ferrous metals 
and minerals. 

Mr. Robert Anthony of the 
London Chamber’s East Euro- 
pean section said there were 
also indications of a strong 
push for joint ventures in 
some manufacturing indus- 
tries. In the long term, Bul- 
garia’s close links with the 
Soviet Union could offer 
Western partners the advan- 
tage of access to a major 
market, he said. 

However, Britain’s chances in 
this respect were slim. Few 
UK companies were on Bul- 
garia’s lists of possible 
Western partners, indicating 
that they were not seen by 
the Bulgarians to be “ playing 
■the game ” properly. 

Apart from the relatively strong 
performance of companies 
like ICE, Shell and Cadbury 
Schweppes, Britain's insignifi- 
cant position in Bulgaria is 
underlined by comparison of 
its trading figures with those 
of West Germany, France, 
' Austria, and the U.S. 

Last year British exports to 
Bulgaria were 858m (£25m) 
compared with $5im the year 
before. West Germany’s 
exports rose to 8396m from 
8358m, the French last year 
exported $142m ($94m) to 
Bulgaria, Austria 895m 
(862m) -and the US. 856m 

(848m). 

Bulgarian exports to the UK 
fell to 826m from 829m. 
Exports to West Germany 
rose to 8194m from 8158m; to 
France ’they rose to 8142m 
(894m); to Austria to $95m 
(862m) and to the U.S. 856m 
. from 848m. 


Swiss report 
record 
steel exports 

' By John Wicks in Zurich 

SWISS steelworks report grow- 
ing exports of concrete rein- 
forcement steel, which last 
year reached a record 
164,000 . tonnes. This volume, 
equal to 28 per cent of total 
production, is accounted for 
largely by sales to neighbour- 
ing areas of federal Germany. 

The overall Swiss steel indus- 
try, whose sales rose by 20 
per cent to more than 
SwFr 730m (£187m) last year. 
vieWs prospects for 1980 
exports as “ favourable." 
according to a study pre- 
pared by Union Bank of 
Switzerland, as long as there 
are no marked alternations 
in exchanger rates. 


If you find an ad 



tumtous. 

Every weeKmions of advertisements appearin 
the press, on posters and in the cinema. 

Most of them comply with the rules contained in 
the British Code of Advertising Practice and are legal, 

- decent honest and truthfti 

But if youfind one that in your opinion, is wrong 
insome way, pleasewriteto us atthe address below. 

Vfe’d like you to help us keep advertising up to 
standard. 



The Advertising Standards Authority.! _ 

Ifan advertisement is wrong,we’re hereto put it ngfrt. 

ASAUd, Brook House,TorrirgtDn Place,bndonWOE7HN. 


E. Germany, Mexico in trade pact 


BY ISSUE COUTT IN SERUN 

EAST GERMANY and 
Mexico have -entered a trade 
protocol which envisages a 
fourfold expansion of trade 
to about 3350m (£106m) a 
year by 1983 only weeks 
after the visit of Sr. Jose 
Lopez Portillo, Mexico’s 
President, to West Germany. 
The two countries have also 
signed framework agree- 
ments os economic and 
Industrial cooperation. 

A declaration of intent to 
expand economic co-opera- 
tion was signed by Herr 
Gunter Mittag, East 
Germany’s top economics 
official, and Sr. Jorges 
Castaneda, Mexican Foreign 
Minister, at the end of a 


five-day visit by an East 
German economic, trade, and 
cultural delegation to 
Mexico. 

Both sides said they intend 
to co-operate in telecom- 
munications, metalworking 
and chemicals industries, the 
technology of direct-reduc- 
tion sponge iron and the 
construction of fishing 
vessels. 

Mexico and East Germany 
said they want to establish 
joint production and trading 
companies and to co-operate 
in third markets. A report In 
the West Germany Press that 
East Germany is to receive 
ears from the Volkswagen 
factory in Mexico in return 


for deliveries of cranes is 
denied by VW headquarters 
in Wolfsburg. 

Oil is not mentioned in the 
East German - Mexican 
accords. 

The East German news 
agency reports that agree- 
ment has been reached on 
financing the industrial 
projects East Germany will 
undertake in Mexico. The two 
countries had trade worth 
some DM- 40m (£96.4m) in 
1978, according to East 
German foreign trade 
statistics. 

East Germany is not alone 
among Comecon countries 
interested in expanding trade 
and economic links with 


Mexico. Poland expressed 
teen interest in obtaining 
Mexican oil during a visit to 
Warsaw in March by a 
Mexican trade mission. 

The Poles would like to 
build merchant and fishing 
vessels for Mexico and to 
deliver equipment for com- 
plete chemical plant and 
mining equipment Polish 
tirade with Mexico last year 
rose to 834m and the Poles 
say .this figure will triple by 
the mid-1980s. 

Poland’s expectations, how- 
ever, may not be fulfilled. It 
plaits an economic mission to 
Mexico next year hut the East 
Germans may have beaten it 
to the business. 


Perfectionist stamp on Berlin standards 


BY LESLIE COLITT 


HERR HELMUT REIHLEN, 
director of the Deutches 
Institut fuer Normnng in 
Berlin, better known as DIN. 
sits in a safe chair which has 
five castored feet, appropriate 
for a man who is responsible 
for the country’s standards, such 
as for electric fixtures in every 
German household, the build- 
ings in which Germans work 
and live, and nearly every part 
of the cars they drive. 

DIN has become the most 
influential of the world’s 
national standards since its 
founding In 1917 and Herr 
Reihlen Is the first to agree 
that it is invaluable to West 
Germany's export oriented 
industry. 

Last year China sighed a five- 
year agreement with DIN under 
which the entire set of some* 
22,000 DIN standards will be 
made available to the Chinese. 
Herr Reihlen says it was a 
" very nice success for us " and 
that the timing was important 
with West German industry 
working to corner a large share 
of the Chinese market 


DIN headquarters in West 
Berlin is but part of the asso- 
ciation's apparatus which 
includes 120 standards commit- 
tees and 3,900 sub-committees 
and working groups with 41,000 
unpaid Rest German experts 
from industry, science and 
government agencies. 

The output of this beehive 
of activity was 3,107 stadardsn 
issued last year, which was 10 
per cent less than the year 
before. The trend, he explains, 
is not to standardise “ more 
than is necessary,” especially as 
West Germany already has 
more standards than other 
countries. 

Although West Germans 
occasionally mock the tendency 
towards pertectionism in their 
country. Herr Rheilen notes it 
is invaluable in promoting 
DIN’S standards abroad. 
“ Foreigners accept this per- 
fectionism because technical 
regulations have to be perfect 
if they are to make any sense. 

One of the oldest DIN 
standards, governing paper 
sizes, is perhaps the most wide- 
spread and simplest one which 


is used in many countries hav- 
ing the metric system. DIN’S 
paper sizes start with AO or, 
one square metre in size. When 
this is folded the size obtained 
is Al, and eventually the paper 
can be folded to All, which is 
a postage stamp. In Germany 
such widely used products as 
paper clips, 35 milimetre film, 
ball-point' pen cartridges, bulbs 
and bricks are all regulated by 
DIN. 

In the working groups that 
develop DIN’S standards, only 
one representative is impartial, 
the man from DIN. 

Internationally, DIN’S stand- 
ards are the most widely cir- 
culated with a copy of every 
DIN standard costing DM 20,000 
(£4,830) a year. They can also 
be studied in 82 cities around 
the world at national standards 
institutes. Herr Reihlen 
explains that DIN’S testin g 
standards are as important as 
the products standards because 
they establish common testing 
methods. 

DIN is subject to West 
German cartel office scrutiny 
because in working out recom- 


mendations for a specific weld- 
ing seam test for example, it 
could make recommendations 
which might benefit one or 
another company. But Herr 
Reihlen notes that -it rarely 
comes into conflict with cartel 
law, which stipulates that every 
producer should have equal 
chances in the market place. 

“We allow every manufac- 
turer to be represented in our 
groups be it Hitachi or General 
Motors as long as there is 
reciprocity. We do not on the 
other hand' allow the Soviets to 
take part,” Herr Reihlen 
remarked. 

One of DIN'S main functions 
today he explains, is to make 
German products better for 
export because the country’s 
high wages would otherwise 
render them uncompetitive. 
He believes that DIN which 
operates on a budget of 
DM 50m is an Important 
reason why German products 
do so well abroad. He adds 
that 90 per cent of all inter- 
national standards have been 
accepted by DIN ' which 
“means we have succeeded." 


W. Germany 
in machine 
tool deal 


By Christopher Bobinski 

In Warsaw 

METAL EXPORT, the Polish 
foreign trade company, has com- 
pleted a series of agreements for 
the purchase of West German 
machine tools and machine tool 
manufacturing equipment worth 
DM 610m (£147m): 

Under the agreements 
Thyssen Rhe mstah] Technik, 
working with Mexpol, win 
arrange deliveries to Poland 
from smaller West German 
machine tools suppliers. 

Finance for the deal comes 
from Government guaranteed 

credits originally designated for 
a major coal gasification and 
chemical development project 
which were granted in 1977. 

When the Polish Government 
decided to shelve the gasification 
scheme in its original form, the 
West German credits worth 
DM 2bn were earmarked for 
Imports of West German 
machine tools, mining machinery 
and equipment for the chemical 
industry. 

About 75 per cent of the 
DM 2bn credit, whicb has to be 
taken up by the end of this 
month, has already been spent 
by the Poles. 

DM 250m went on a smaller 
coal gasification plant which will 
be supplied by Friedrich Krupp 
and Thyssen Bergbautechnik 
has also signed an agreement 
for deliveries of mining 
machinery worth DM 70m. 

Franz Kirchfeld of Dusseidorf 
signed an agreement last week 
with Polimcx Cekop, a Polish 
foreign trade company, for 
deliveries of chemical equip- 
ment worth DM 200m. 

Under the agreement Kirch- 
feld will arrange deliveries 
from smaller West German sub- 
contractors to Poland. 

Orenstein und Koppel, a West 
German opencast mining 
machinery manufacturer, is 
another company which has 
signed agreements worth almost 
DM 220m under the terms of the 
credit 


Now you can 

stretch out all over 

the world 


Pan Am can now offer 747 
First Class travellers more 
comfort and mote room than 
there ever been on any aero- • 
plane before. 

More comfort because the 
Sleeperette®, our remarkable 
new reclining seat, will stretch 
out to nearly six feet. 

Which means that you can 
really stretch out, too. . .to 
read, relax, even sleep. 

More room because this 
remarkable, reclining seat 
extends the length of four-and- 
a-half windows and leaves 
plenty of room between rows. 

And, of course, there fe the 
international cuisine and '* 
standard of service 
that has made 


Pan Amis First Class the 
choice of travellers every- 
where. 

Ask your Travel Agent to 
book you on Pan Am The 
airline with the worldfe 
preferred plane, the 747 and 
with the 
Sleeperette 
seat on 




Weflytheworid 
the way the world wants tofly. 
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OK NEWS 


sterling British Rail has £150m Thatcher Chemical imports 
‘threat to i for new trains ™!* ews . ‘will cut home 

footwear P iau lur ir<um Olympics 

BY LYNTON McLAIN TlTflfllll PPlNk 7 ^51 iPSk 7 

• _ I ^ ^ BRITISH RAIL wiH ask tie the Government does not agree ' The train is unlikely to reach V%rl. 3 ■- [/ "? 

■ IfflliC; Government in the next fews to the investment this speed in commercial ' IllCtil 

JvMiJ (jays f or permission to' spend British Airways has 70 per service. BR says it can' see no JT ■* . 


- By Arthur Smith, Mkflanls 

Correspondent 

THE FOOTWEAR industry, 
with 15,000 workers on short 
time, has warned the Govern- 
ment of the danger to jobs posed 
by the strength of sterling. Some 

3.000 of 'the 74,000 workforce 
have already been made 
redundant this year. 

Mr. Michael Fielden, director 
general of the British Footwear 
Manufacturers' Federation, said 
last night: “The fact of the 
matter is that we are being 
knocked to Hell by the value of 
the pound.” The high exchange 
rates both hindered exports and 
nicked in foreign goods. 

British companies had in- 
creaesd sales to the Common 
Market by 40 per cent to 3m 
pairs in the first quarter of this 
year. In the same period imports 
from Portugal had jumped 47 
per cent to 1.36m, largely be- 
cause of the strength of sterling. 

The main impact of imports 
had been upon men's leather 
footwear, already suffering from 
a slump In home demand. At 
times of economic recession men 
tend to react in a more volatile 
fashion" and' withhold pur- 
chases,” Mr. Fielden said. 

Men’s footwear accounts for 
about 28 per cent of the UK 
market and four out of five 
manufacturers in that sector 
are operating short-time work- 
ing. 

But some sectors— such as 
women's quality shoes made in 
the Norwich area — are still 
prospering. 

The industry is continuing to ' 
make representations' to the 
Government about cheap im- 
ports,- particularly from Eastern 
Europe.- In the first quarter 
of this year Poland increased 
sales to the UK by 42 per. cent 
to 128m pairs and Czecho- 
slovakia by 50 per cent to 1 

660.000 pairs. 

Mr. Fielden thought redun- 
dancies over the next few 
-months were likely to fall to a- 
trickle. But he warned: “ If the 
situation does not improve in 
the autumn there will he more 
serious job losses.” 

The Ward. White Group, of 
Northamptonshire, this week 
announced 400 redundancies 
among its 5,000-strong work- 
force. Five operations in 
Northampton and one in North 
Wales are to dose. The com- 
pany blamed imports and the 
fall in retail sales of men’s 
footwear; 


BY LYNTON McLAIN 

BRITISH RAIL win ask the 
Government in the next fews 
days for permission to' spend 
£150m on 60 advanced passen- 
ger trains for the London to 
Glasgow route. 

The trains will operate at a 
maximum of 125 mph and not 
the 155 mph top speed of the 
APT prototypes. 

The new trains will have only 
one power car compared with 
the two of the APT prototypes. 

Without the trams the long- 
term financial prospects of the 
Inter-City network wiH 
“founder,” BR says. 

The British Railways Board 
regards the trains as essential 
replacements for the ageing 
electric locomotives operating 
on routes from Loudon. Euston 
to Birmingham, the north west 
and Glasgow.. Some oF the 
engines are over -20 years old 
and at the end of their design 
life. 

' BR expects to lose passengers 
— m ainly to the airlines — bn the 
London-to-GIasgow route now 
used by 20m people a year if 


the Government does not agree 
to the investment 

British ' Airways has -70 per 
cent of the business traffie on 
the route, ■ BR has 27 per cent' 
and the xfest go by car.' ■ 

But if the APT* is introduced, 
even at file reduced 125- mph 
speed, BR expects to capture- a; 
maximum of 9 per cent of 
British' Airways' Loudon -40 - 
Glasgow passengers, by doing 
the journey .in four hours 10 
minutes— -50 minutes faster than 
the existing 100 mph electric 
trains. 

• After ' further engineering 
work on the route the journey 
will-take exactly four hours. BR 
may charge premium fares .for 
the APT. 

The first of the three existing 
APT prototypes will . enter 
service in. October, a year later 
than . planned, more than ' 13 . 
years after research started. 

The work — mainly on a 
me chanis m for tilting the train 
at speed on corners — resulted in 
one of the prototype APTs 
reaching 160 mph on existing 
track 


The train is unlikely to reach 
this speed in commercial 
service. BR says it can' see “ no 
commercial - justification for 
operating at a higher maximum 
speed.” Only marginal benefits 
would be gained at speeds over 
125 mph. 

BR is required by the Rail- 
ways Act 1974 ' to get ' the 
approval of the Minister of 
Transport for ”‘aU investment 
over £3.5m. 

Overall BR- investment -for 
1980-81 was set at £277m in the 
Government's White Paper on 
expenditure published in March. 

BR is expected to teH officials 
in the Transport Department 
that the £150m investment in 
APTs will make a 20 per cent 
return on capital in line with 
the Inter-City financial targets 
set by Mr.- .Norman - Fowler, 
Transport Minister. . 

Total investment in the AFT 
is - more . than £3 5m, including 
tests to find out why an’ APT , 
came off the rails in April 
This was attributed . to faulty j 
maintenance on a wheel bogey. 


By Bofafei Pauley 
THE PRIME .MINISTER has !..' 
decided:'- that V aVtdughVstand »? 
must -be.' taken' against local? ;; 
■ authority overspending this v 
yea-rind IsTinderstood to have • 
told,’ -Mr/ Michael rEeseWne^V: 
Environment. -J&cretary, ■ to ."be- 
-'mare :■ aggressive ' v : ■ . ? ' r 

' A new statement about over--, - 
spending -is. jihqu^bt ?!» ■ '< 

Imminent ■ from Mr-^Hdseltihe.- - , 
-. ; -This could explatothe, depart- ->.] 
menFs delay, in- sending .out a-" ' 
circular asking' aS local author!- 
ties to reexamine their budgets— 
£or? ; 1980-81 and avoid the -frisk V 
of /overspending try: qohstde tMgi^- 
fuGrjher; pruning. The first draft?, 
of tjjk circular surprised: local-.., 
authority. -leaders i>y Its - : res-?-! 
trained tone. ■ ; ^ ? V . i-_- 

1 Local authorities now seem tb.:$ 
be, "overspending their 198081^ ;il 
budgets by 5.6 per cent, although.- n- 
when revenue contributions tor 
capital are, included, this, figures 
reduces- to 3.7 per oent within- ^ 
•the ''normil;: margins for r this? fc 
Stage of the. financial year. This, j 
Js usually -absorbed .during, the.;,, 
rest, of ' the year,” but S&. Heset.*. 
tine felt the risk of Overspend^', 
lag was great enough to warrant I 
a’caH for revised budgets. * “ ' 
TARGETS? . "' . : . . .. ; V? 
? But Mifs. Thatcher is .under- 
stood tolhaye^ .told huq that , 
cduncfls imiSt be . dealt with 
more firmly. - . • ;- ... . 

" It ls 'jQ 0 t Clear .If this' nipinc 
i a stronger: .circular^ . perhaps 
bontaiqmg prescribed targets. It 
could.also meah tfaat the. Iist ofn- 
10 to. -20 worst ■ overspendera in.,, 1 
.1980-81 may be .penalised ('more , 
severed "than;- Mr: Heseltlne 
might have been intending. 

Environment .. Department V.'! 
officials have been: increasingly ' 
concerned that penalties this!, ; 
.year should hot be too 'stiff,-. in'? 
case . they -cause exeeptionafly.? : 
large fate increases next yiea 
to make, up the grant forfeited? 1 . ; 
■Such high- rate rises woiiia. ,. 
make the ‘implementation . of the. ? 
-new Mock- grant system 1 of rate' .' 
support even \mofe .difficult 
than it is already. -likely to .-b& 

, The qruestion of penalties -ha^ ' 
become controversial ■ with .. a .. . 
growing- feeling that- different - 
.statistics and? the significant 
element’ of ? “rough; justice ??*, 
entailed might make it better^,,; 
to abandon the .idea, however.?: 
politically committed, to it fhr£?’ 
■Government was. ? •••;. 


Air chief pleads over Hong Kong route 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ANY DECISION ' by- "the 
Government to alter the Civil 
Aviation Authority decision, 
granting the London-Hong Kong 
air route to British Caledonian 
Airways would be a “severe 
blow " to the airline. 

Mr. Adam Thomson, chairman 
of British Caledonian, says in 
the airline's staff newspaper 
that such a change might affect 
employment and the introduc- 
tion of new airliners; . 

The airline was awarded the 
route this year after , a bitter 
contest against Cathy Pacific 
Airways (the Hong Kong Air- 
line) and Laker Airways. 

The authority thus took a 
different view from the . Hong 
Kong Civil -Aviation Licensing 
Authority, which had given the 
route jointly to British. Cale- 
donian. with four flights a 
week and Cathay Pacific, with 
three flights a week. British 
Airways is at present the only 
airline flying the route, with a 
d*Hy service. 

After the UK authority’s 
decision British Caledonian and 
Cathay Pacific appealed to Mr. 
-John Nott. Secretary for Trade, 
whnse verdict is awaited. 

Mr. Thomson says that Mr. 
Nott is under "tremendous 
political • • pressure " - ■ from 
interested parties, including 
lobbies in Hong Kong, to 


VhangeThe decision in favour of 
Cathay Pacific. 

“In winning the Hong Kong 
route: British Caledonian has 
won the most important licence 
that has ever been awarded to 
a British independent airline. 

; “To alter -the decision now 
would, be bowing to an orch- 
estrated Hong Kong opinion, 
which is not a view sustained by 
the. majority of people in the 
colony, but also It -would 'be a- 
severe blow to the airline 
industiy in general and to 


British Caledonian in par- 
ticular.” 

Mr. Thomson said his airline 
was. making plans to: the neces- 
sary staff and equipment avail-, 
able for the route from 
August L Any change “could 
undoubtedly have an effect on 
both.” 

A decision against British , 
Caledonian would benefit i 
British Airways, which has the 
monopoly of the route as well 
as a shareholding of 15 per cent 
in Cathay Pacific. 


NATO orders disturb Hessey 


THE AWARD lest weekend by 
NATO of a contract for two 
radars, for use in the UK, to 
the U.S. General Electric Com- 
pany has been met. with. “ deep 
concern ". by Plessey, . one erf 
the UK’s biggest radar-makers. 
. Plessey said- yesterday that 
the award, with a recent Civil 
Aviation Authority derision to 
award a civil radar contract to 
the Dutch Signaa] company, 
“must ! establish , undesirable 
.precedents "and. in common' with 
'the . rest of- the British elec- 
tronics industry. we must 
register deep concern.'” 

Plessey admitted- the defence 
radars were financed by NATO, 
that strict rules applied to bids 


as a re suit .and that the winner, 
was the lowest tenderer. 

But -it was “inconceivable” 
French or U.S. Governments 
would let foreign radars be 
bought for their major national 
defence network. It was indirect 
support their own industries 
received, through strategioally- 
piaced contracts, which enabled 
them to bid competitive prices 
elsewhere in the world. The 
effect . of the UK .Government 
purchases damaged? British 
credibility -in other' world 
markets. 

The UK industry did' not 
need “ feather-bedding ” but 
sought the same kind of support j 
major competitors enjoyed. 


There are 





BY DAVID TONGE * 

THE . -GOVERNMENT has 
launched a fresh campaign 
to discourage British athletes 
from taking part- in the 

■ Moscow Olympics. 

: In the Commons y ester- -. 
day, Mrs. Margaret Thatcher, 
the Prime Minister, strongly 
denounced the Knssians. . 

“I sometimes wonder what 
more the Russians have to do 
by way . of atrocities to 
Afghanistan to convince our 
. athletes that they should not 
go to Moscow,” she said at 
question time. 

Following reports of re- 
newed fighting in Afghanis- 
tan, Lord Carrington, -the 

Foreign Secretary, had Issued 

■ a further: call to the British 
Olympic Association to with- 
draw “even at this' late 
stage.” Yesterday Mrs. 
Thatcher reinforced tfils plea 
saying; “ The action of Soviet 
troops in Afghanistan speaks 
more loudly than the words 

. of mvself or the Foreign 
Secretary.’* 

But Mr. Dick Palmer, 
general secretary .of the 
British Olympic Association, 
remains unmoved: “There is. 
no Question of our not going.. 
As far as we are concerned 
ft is an stations go ” 

He also reieded Lord Or- 
ringtou’s el arm that Russia 
had scored a propaganda 
vfetory with the attendance 
• of so manv countries s»t the 
games. “It was not a propa- 
panda exercise until Lord 
Carrington and. -the '-Ameri- 
cans started. They are . the 
ones who started . the propa- 
ganda/ 7 

The British Olympic Asso- 
ciation has agreed' to go to. 
Moscow, but the Government 
stresses that 'for the invita- 
tion to be effective the names 
of athletes u have to be sent 
to the Russians. This Is not 
doe to happen until about -10 
days before the Olympics start 
on July 19. 

— ~ f 

New chairman 
for Ranks 
I Hovis group 

MR. JOSEPH RANK is to give 
up the chairmanship of Ranks 
Hovis ‘ McDougall,. the food 
group, at -the end of January 
"next year after 44 years with 
the company. He has headed 
the board for H years. 

He' will be succeeded as 
chairman by Mr. P. W. J. 
Reynolds, managing director 
and chief executive, who 'will 
remain chief executive. 

Mr. Rank will become presi- 
dent and remain a director of 
the company. 

Mr. S. G. Metcalfe will become 
deputy managing director on 
August 1 this year and succeed 
Mr. Reynolds as managing 
director on February 1 next 
year. Mr. R. C. Loombe will 
become managing director of 
the cereals division in August. 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE NEXT 10 years wiH see 
a marked drop- in the. home 
sales of- many UK chemicals 
producers because of increased 
imports, according to a. report 
by Cambridge Econometrics, a 
consultancy -group. - - 

The report forecasts; that; 
between 1979 and 1990, British 
chemical companies' sales to 
the UK market will f£Q by a 
total of £437m — at 1975 prices. 
Between 1975 and 1979 sales 
by .UK producers to their home, 
market rose by £257m at 1975 . 
prices. 

The report says this; increase 
-represents “little growth” in 
sales by TJK producers- to the 
home market, “ even in those 
sectors which have -been Tnost 
successful overall,” It warns 
that , this pattern will continue 
to the future but “ writ even 
larger,” i and predicts home 
sales Of plastic mater ials, 
resins, soap and detergents, 
dyes and toiletries will , be- 
hardest hit. J 

Since 1975 some sectors of 
the British chemical industry 
haye managed- to hold- on to 
.their tonnage in home markets 
but “Importers have captured 
all the UK market growth.” At. 
worst, importers “ have been so ' 
successful they have, pushed 
down home sales to the home 
market” '. 

Cambridge Econometrics says, 
there are three main reasons 
for the erosion of home sales 
by UK chemical producers: 

• Britain's- entry -to the Com- 
mon Market and the .abolition 
of duties which have given 
Continental .companies a firm 
foothold In' tiie' UK market 

• The trend;, for chemical 
customers to use at least two 
-suppliers instead of relying on 
one as they used, to do. 


9 The strength ,o£ ^sterling. 
-Which . is. expected to- encourage 
a growth in chemical import^ 
to the UK imtil .1983 at least. 

- The . report sayS tiie ' main 
long term;: trend for. chemical 
’ imports to the UK &' on'e of 
“cumulative market 'penetra- 
tion ’’--—as : importers build: ,'iip 
a sales, base their ability? to 
penetrate feather 'grows in - pro- 
portion..- It adds that ; another . 
important influence on imports 
is .what it- describes as the 
“ variety 1 effect*: . • 

Higher ^income levels bring 
with' them a. demand for a 
much greater variety of pro- 
ducts. The report says that the 
range of products demanded 
■increases: mn<^i fkster.^ than tiie 
level: of demand and “no 
domestic producer can keep 
up.” 

But on the bright: side, the 
report states that the " world- 
wide. -demand for greater pro* 
duct- variety, should also boost 
British chemical exports in'. the 
.longer term. An- annual growth 
rate of 7.5 per-cent is forecast 
fOr the late 1960s? ^ ■■? 

i . • But between how . and -1963 
chemical .exports are /expected 
to ‘be- “ sluggish " increasing : at 
less than 3 per cent-a year. The 
main'* culprit is the 'strong 
pound. 

“In the short term, we esti- 
mate that a 10 per cent rise in 
the value of' sterlings loses 
about 7 per cent in chemiealtf 
export volume because- of un- 
competitive pricing, " / says the. 
report. ■ T As prices: are -cut or : 
held down .to restore com- 
petitiveness, the profitability; in' 
the UK wors ens. The ..disincen- 
tive effect oh ; - exports increases 
to riiout 8 per cent” 


Beaton furnisiimgs fetch 
£100,000 above foreeast 

CHRISTIE’S completed tiie sale cometti; £7^00 for an English 
yesterday of the contents of Sir School -. view of Ashcombe ... In 
Cecil -Beaton's borne. Reddish Wiltshire, painted- . in around 
House, Broadchalke, Wiltshire. -.1770; /and. £5,000 . for. ~ another 
Everything .was soldi' and- the.- lamp by Giacometti — 
total - of £401,571 was £109,000 : . A set of four George HI silver 
.above expectations. wine labels. sold at Bonham’s 

The top price yesterday was yesterday for £14)00, which is 
£20,000, plus 1L5 per cent • 


buyer’s premium and VAT, paid CAl rPAftM J 
for a painting by Augustus John 3AL tIC UU iwl 
of his wife Dorelia. This was an RY . WTf)MY 1MQ p NrRO|r r ’ ; 

auction record for a John, BY ANTONY, THORNCROFf 

doubling the previous best, . " ; - 

achieved by Christie's in 1978L believed to be the hipest ever' 
A rose given to Beaton by auction price for wine labels.- 
Greta Garbo in 1932, which.- he At Robson Lowe a sudden 
kept pressed between the leaves increase in interest in' Chinese 
of his diary, was bought by a. stamps was revealed. Prices in 
New Zealand photographer for many cases were three' or four 
£750. Other high prices were times what was ; expected. ■ A 
£7,500 for The White "Garden — Manchuria collection sold for 
Moonlight, painted in 1910 by £900 -against tiie £275 forecast, 
Henri le -Sidaner; £8,000 for a and another made £500 corn- 
pair of bronze- lamps by Gia- pared with the £150 estimate.- 


Funutiire 


FURNITURE manufacturers are M 
t rimming protfr margins and so ' ■* ! 
are many retailers in an 'attempt : * - 
to stimulate-- --flagging^- : sales: .-•* 
Twenty per. cent, price redtu? 
tions • oh good quality furniture' ' 
are not exceptional * 

" The. crisis;, how. facing:, the 
industry is "the worst for many 
years," according to. Mr. Jerrold 
Nathan; chairman b fthe Furni- 
ture Information Council, which, 
represents . manufacturers, dis- 
tributors and retailers.- : ■ . 

, . Deliveries to. the trade, in the 
first quarter of this, year were 
over 15 per cent less than in the 
same period of 1979 and orders- 
in-hand are at ..their- lowest 
since 1975. • 


The wrong way 

and the 

Wangway 


Private Placement 
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HAZAMA-GUM1, LTD. 

Tokyo, Japan 

DM40,000,000 

8 3 / 4 % Bearer Bonds of 1980/1985 

guaranteed by 

The Dai-Ichi Kangyo Bank, limited 

Tokyo, Japan 


Bayerische Vereinsbank 

AfcriengcseflscfaaA . 


Dai-Ichi Kangyo Bank Nedeitahd N.Y. 


Baiwa Europe N.Y. 


Algemene Bank Nederland N.V. 

Credit Suisse First Boston limited 
Kuwait International Investment Co. s.a.k. 
Simonbank AktiengeseUschafi . 

Vereins- und Westbank AktiengeseUschafi 


Beriiner Handels- nhd Frankfurter Bank 
Deutsche Giiroentrale- Deutsche Kwmiimialbaiik- 
J. Henry Schroder Wagg& Co. limited 
Swiss Bank Corporation (Overseas) Lirn led 
YamaicUi International (Europe) Limited 




The Wang way means a first 
investment that is sound -and safe. 
Because we make systems that are 
compatible and easily upgradeable. 
So you have total growth flexibility 
with complete confidence. 

Our systems range from single, 
stand-alone units to multi-user, 
multi-function combina- 
tions. They're sophisti- 
cated enough to handle 
internal and external 
communications through- 
out your company.and . 
the world, yet simple 
enough for virtually any- 
body to use. 


@1900 Vfcng Uboolortaa, Inc, LcweS, MAtnaSI, US-A. 


Most important of all, Wang Word 
Processing Systems let you make 
better use of everybody's time - - 
from secretaries to top executives. 
Which means quicker results, with 
tower costs. 

And there isn't a company in the 
world that can’t profit from that 
Wang has seven 
offices throughout the 
United Kingdom. 
Wang (ilk) Limited, 
211-217 Lower Rich- 
mond Road, Rich- 
mond, Surrey 
TW94LU.UK: ■ 
01-878 7821. 


. rMP26/Freno 
Wang, show me your way 


OiflantoUofi- 


■fef.# 

Send la Weng (UW UmllaJ. 211-xi? Ixww 

Richmond Fid. Richmond, Surrey TW9 





WANG 




as a matte* of record oriy - 


May ^ 1980 


*■ INVESTMENT BANE S.A. 

Athens, Greece - V: . 

US $ 10,00(1,000 

Floating Rate Loan ? ' ? 

BAYERISCHE VEREINSBANK XNIMI'LVIIONAL ? ' 

Soci6t6 Anonyme ; 

ESTERUNIONBANQUE NEDEELANDS€BnE MTODENSIANDSBANE N.V 
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shortfall feared 
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•RY MICHAEL CASSSl. 

,SUIU>ING SOCIETIES ‘ could 
face a / :'* gf ga ntf c w shortfall La 
the.JeveLof funds required to 
meet-' future . mortgage demand; 
according to, ; Mr. Ralph ' Stow, 

; immediate’ past diairman of the 
Building Societies Association. 

Mri, Stow, managing director 
of the Cheltenham and Glouces- 
ter ''BuOding . Society, was 
addressing delegates to j 
Lo^oh conference on the hous- 
ing- market fit the next decade. 

He said tl&' stimulus to home 
ownership in; the current Hous- 
ing Bjn.jwas “ most welcome,’*. 
;butj>njvidmg tfie ’ necessary 
finance.^ could be a' problem if 
interest rates, remained at pre- 
sent levels for much longer. 

The-. . Shortfall in finance 
asflinst the 7 likely demand for 
mortgage: funds could rise as 
high' as ; f4bn if- the flow of 
money , into -socTeliea did not 
soon- substantially improve. 

He" pointed out.- that in the 
fir^’four-months of: this year, 
grbsa^advances by -the societies 
tOtaUed £2.66bn. Projected for 
the- year' as a whole this gave 
more than f8ba — well below 
the probable demand of £iibn 
estimated by a recent working 
party on bousing finance, of 


.which he was chairman. . 

New evidence suggests, how, 
ever; that this estimate may be 
top ' high,, because the ..home 
loans market has been weak- 
ened'by record interest rates. 

Mr. Stow said his forecast 
took into account nnt only the 
level of traditional mortgage 
demand but also the likelihood 
that societies would be expected 
to provide - finance for tenants 
buying council houses and hous- 
ing association properties. 

The - societies- were - also 
expected to maintain a £400m 
a year contribution under the 
local , authorities' support 
scheme. •. 

"The reason why we arc at 
present unable to meet this 
-demand is fully recognised by 
the Prime Minister and the 
Government — it is because we 
are operating an interest rate 
structure - that is relatively un- 
competitive and below current 
market levels. 

Mr. John Stanley, Housing 
and Construction Minister, told 
the conference building societies 
should lend more money- on 
rundown properties in inner 
cities. 


*1 think there has been a 
legitimate debate as to whether 
societies may have been too 
cautious in the past in their 
lending policies towards certain 
types of . house, and in certain 
-areas of the older towns and 
cities, he said. 

“ Lending on older houses, 
on conversions, and in the less 
favoured parts of our cities, can 
make a very important contri- 
bution not only to the revival 
of rundown areas, but also in 
meeting the demand for home 
"ownership among those lor 
whom the cheapest houses will 
very probably be the only 
houses they can afford." 

Mr. Stanley said he recog- 
nised that the societies’ lending 
practices, had changed. Ten 
years ago 17 per cent of ali 
advances by building societies 
were on pre-1919 property. 
Advances on similar homes 
totalled 25 per cent in the first 
quarter of this year. 

Mr. Stanley said if homo 
ownership continued to grow 
at its present level, home 
owners would number 60 per 
cent by 1990 instead of the 
present 54 per cent. 


New A A motor-cycle insurance 


BY ERIC SHORT 

MOTOR-CTCLISTS with acci-. 
i cot-free records will be able 
to save- dp to half their insur- 
? :ce- premiums in a new policy- 
■' Tered by -Automobile Associa- 
L^n:- Insurance Services;' - 1 
In. contrast with conventional 
r-.ctof-cycle- insurance, which is 
resigned l .to meet the costs of ; 
.‘-’mage to the machine and the 
Ability - towards other parties 
i-rolyed in an accident,, the 
.‘AV policy aims to provide,, 
resting cover more cheaply’ and 


to extend the scope of the cover. 
' It offers a no claims discount 
of up to 40 per cent, instead of 
the usual 10 to 20 per cent, for 
four years free of claims. Alter- 
natively. the policy may be 
arranged to provide free addi- 
tional cover for any other 
motor-cycles owned by the 
policyholder. 

Another 10 per cent of the 
premium may be saved if the 
motor-cyclist accepts double the 
normal damage "excess": the 


-first part of the claim paid by 
the policyholder. 

The policy is available to the 
general public, but AA mem- 
bers can under this scheme 
receive up to £50 for damage 
to helmets or clothing after an 
accident. A small extra pre- 
mium permits AA members 
with hire-purchase commit- 
ments to claim up to £50 a 
month, up £250, to meet repay- 
ments after an accident that 
leaves them unable to work. 


Organic waste 6 could provide energy’ 


BY MARmi DICKSON,. ENERGY CORRESPONDENT 


FUEL FROM organic wastes 
could eventually contribute the 
equivalent of . 30m tonnes of : 
coal a . year to the- UK’s energy 
needs, according -to the Depart- 
ment of Energy. This represents 
about 8 per cent’ of Britain's 
energy demand last year. - 
The figures were given in a 
newsletter on renewable energy . 
published -by tRe Mfctistry -yes- 
terday. But* it said technical 
feasibility and the cost of con- 
version processes had still to 
be established. "- 
Interest in so-called biofuels 


is developing fast in many 
countries, nbtably Brazil, 
Canada and the U.S. Organic 
wastes are .a negligible contri- 
butor to Britain's energy needs. 

The Department said 
Britain’s biofuel , could come 
. from two types of - material: 
organic wastes .produced ' in 
homea;<. industry and agricul- 
ture, and energy - crops grown 
eh land not used for food -or 
timber. 

Studies suggested animal 
wastes now available could pro- 
duce bTogas equivalent to 4m 


tonnes of coal a year through 
a microbiological process which 
made a gas containing about 
70 per cent methane and 30 per 
cent carbon dioxide, with traces 
of hydrogen sulphide. 

With Ministry support, two 
companies— Howard Harvesters 
and Hamworthy Engineering^— 
were ' developing and testing 
equipment for use ■ on ■ farms. 
Both would initially handle pig 
slurry — the most polluting 
animal waste and a .severe 
problem on intensive pig farms. 


Attack on 
‘waste of 
tennis 
resources’ 

BRITAIN'S TENNIS authori- 
ties have been criticised Tor 
wasting resources, neglecting 
the game at its basic level and 
becoming bogged down in a 
bureaucratic tangle dominated 
by ** elderly people ” 
Wimbledon should make a 
greater contribution to the 
game and less money should 
be spent on Britain’s few star 
players if the decline of 
tennis In this country is to be 
halted, says a report published 
yesterday. 

The study of tennis organi- 
sation was ordered two years 
ago by the then Minister for 
Sport Mr. Dennis Howell and 
headed by Mr. John Smith, 
chairman of Football League 
champions Liverpool. 

The Lawn Tennis Associa- 
tion, the All England Lawn 
Tennis . Ground and the All 
England Lawn Tennis and 
Croquet Club have resources 
of more than £2m, but the 
money Is not spent to the 
game's benefit,- says the 
report. 

“ Too high a proportion of 
the LTA’s resources have 
been poured Into the top tier 
or lawn tennis. If it was 
thought finance was a major 
problem evidence indicates 
otherwise. At local level it is 
dear that clubs have experi- 
enced great hardship, yet have 
received meagre support from 
Ibe authorities." 

Benefit 

The game could benefit by an 
extra £500,000 if Wimbledon 
went fully commercial, the 
report suggests. More money 
would come in if, in line with 
other European countries, the 
present 30, affiliation fee paid 
to the LTA by clubs was 
raised to £5 a year for adults 
and £2 for juniors. 

Wimbledon, which refused 
the inquiry access to last 
year's accounts, was criticised 
for its complicated financial 
structure, and, with the LTA. 
blamed for the poor stale of 
the game on a local level. 

Tennis money wonld be 
better spent on improved 
facilities, dab loans, and 
expansion of coaching and 
training for ail players at all 
levels. A -director of coaching, 
'who wonld restructure the 
set-up, was desirable. 

Calling for the appointment 
of one small committee to 
take over day-to-day manage- 
ment, and a chief executive, 
the report says: u An amateur 
administration has ensured an 
amateur approach to the guid- 
ance and direction of the 
game. The half-hearted 
attempt to * professionalise ’ 
the management of the LTA 
shows little progress." 


Gareth Griffiths on the slump in the chocolate industry 

j 

VAT bites into confectionery sales 


THE CHOCOLATE and confec- 
tionery industry, in many ways 
one of the barometers of the 
economic climate, is making 
redundant or putting on short 
time a considerable part of its 
70,000 workforce. A high pro- 
portion are women, working 
mainly part-time. 

There are about 200 com- 
panies— 150 of them members 
of the Cocoa. Chocolate and 
Confectionery Alliance— hut the 
industry is effectively dominated 
by the Big Three. Cadbury 
Schweppes. Rownlree Mackin- 
tosh and Mar.?. 

Rownlree Mackintosh has in- 
troduced short-time working for 
about half its 14.000 workforce 
this year and Cadbury is to 
make redundant 700 workers at 
Bourneville, Birmingham. 

George Bassett is closing its 
Glasgow operation with the loss 
Of 180 jobs. 

The public has shown marked 
resistance to paying higher 

prices for chocolate and confec- 
tionery since the Chancellor in- 
creased VAT from S per cent to 
15 per cent last -Tune. Confec- 
tionery sales fell 6 per cent in 
the last six months of 1979. 
After a poor Christmas the 
downward trend has continued. 

Mr. Robert Wadsworth, presi- 
dent of the Cocoa, Chocolate 
and Confectionery Alliance, 
said confectionery spending rose 
12.5 per cent in 1979 to £l.600m. 
but volume of sales fell about 
3 per cent. 

Confectionery companies say 


their products are extremely 
price sensitive. The indust ry be- 
lieves there can be no real 
volume growth in the home mar- 
ket while VAT remains at its 
present rate. 

The VAT increase came as a 
shock to the industry. Its 
analysis are unanimous in 
saying that it is the main reason 
for the sales fall-off. A growth 
of about 0.5 per cent a year had 
been forecast if VAT remained 
at 8 per cent. 

For the previous iwn-and-a- 
half years, chocolate and con- 
fectionery sales had been doing 
relatively well. The squeeze on 
personal income in the mid- 
1970s had -seen a fail in sales 
overall, but from a Jaw of 

740.000 tonnes in 1975 UK 
manufacturers’ sales rose to 

819.000 tonnes in 1978. In the 
first six months of 1979 volume 
sales increased by about 6 per 
cent. 

In the past, consumers 
switched from chocolate to 
sugar confectionery goods in an 
economic recession. In the 
present fall off, chocolate sales 
have declined, particularly for 
moulded chocolate bars, but the 

sugar confectionery industry 
appears to have suffered even 
more. 

Consumers are now more 
aware of other snack food 
available — in part because of 
advertising. Foods such as 
crisps carry zero VAT rating 
and confectionery's relatively 


high price has been a major 
factor. 

ChiJdre. who have about a 
third of confectionery purchas- 
ing power, are discriminating 
buyers. A packet of crisps at 
I0p seems to offer better value 
than chocolate bars at 21p to 
25p. 

The buoyant market of the 
late 1970s led to far greater 
competition in the industry. 
The traditional Quaker-domi- 
nated sector has become con- 
cerned with aggressive market- 
ing and development of brand 
loyalties. 

Cadbury Schweppes. Rowntree 
Mackintosh and Mars control 
more than 80 per cent of the 
British market. Competition has 
been particularly tight in the 
cereal coated range, viewed as 
the growth product of the 1980s. 
Banjo. Twix. Montego, Trio, 
Drifter and Kit Kat all compete 
for their share of consumers’ 
cash. 

Cereal centred- chocolate bars 
appear the ine resilient sector. 
In the first four months of the 
year manufacturerers’ sales of 
the other sectors fell by 11.6 
per cent. 

The fall perhaps exaggerates 
rhe true position because of re- 
tailers’ destocking. 

The strong state of the pound 
has had a mixed effect. Exports 
fell marginally from £216m in 
197S to £209m. 

The major companies have be- 
come increasingly involved in 
overseas acquisitions. This has 


led to cross trading between 
subsidiaries. Rowntree Mackin- 
tosh has concentrated in Europe, 
while Cadbury Schweppes has 
chosen the more strongly organ- 
ised overseas sales, including 
those from its overseas com- 
panies. were £274m. Total in' 
come was £601m. 

The decline in cocoa com- 
modity prices from £1,426 a 
tonne in January to £1,011 a 
tonne now indicates the 
generally flat state of the world 
confectionery market The UK 
market seems to have shown a 
more marked decline than else- 
where.. 

UK consumption of cocoa 
beans showed a fall of 22.6 per 
cent in the third quarter of last 
year, and of 10.9 per cent in the 
fourth quarter, against the same 
periods in 1978. In the first 
three months of this year con- 
sumption fell by 12.4 per cent. 

Cocoa butter, the other main 
ingredient for the chocolate 
industry, bas not shown as large 
a fall. But for both products it 
will take several months for 
reduced raw material prices to 
work through to shop prices. 

The Cocoa, Chocolate and 
Confectionery Alliance remains 
uncertain abour when there will 
be an upturn in the industry. 
Rowntree Mackintosh said last 
night is expected sales during 
the next six months would be 
better than the same period last 
year. 


Clothing manufacturer to close third plant 


BY USA WOOD 

j SILHOUETTE. THE women’s 
fashionwear manufacturer, yes- 
terday said it was closing its 
factory in Whitchurch. North 
Shropshire. More than 200 jobs 
will be lost. 

The factory will be the fourth 
the company bas closed or sold 
in the past year, and the total 
workforce will have been cut 
from 1,100 to 400. 

Factories at Market Drayton 
and Telford were closed last 
year and that at Chirk was sold. 
Last year. Silhouette was taken 
over in a £3m deal by Pawsons, 
the Leeds-based clothing manu- 
facturing group. 

Further redundancies in the 
clothing industry have been 
announced by the Meridian 
Group, part of Courtaulds Knit- 
wear. 

The group's leisure-wear fac- 
tory at Kegworth, Leicester- 
shire, Is to close this month with 
66 redundancies. A second fac- 
tory at Beeston, Nottingham- 
shire. is also to dose with about 
90 redundancies. 

# In Northern Ireland. 96 
workers at Universities Press, 


the Belfast printing subsidiary 
of Pitman, are to lose their 
jobs because of the company's 
flagging export performance. 

Pitman said more than half 
the scientific and mathematical 
typesetting done by Universities 
Press was for export, mainly to 
the U.S. 

• Lucas Elliott in Cannock 


yesterday announced that 200 
men were to go on short-lime 
working. 

• MK Electric, a subsidiary Df 
MK Electric Holdings, is to 
revert to normal working from 
July 7 at all its factories. 

The company, which has been 
working a four-day week since 
January, says its stocks have 


now been significantly reduced. 
• Robinson Willey, manufac- 
turers of gas fires and wall 
heaters at Old Swan, Liverpool, 
has given 30-day redundancy 
notices to 80 of its production 
and office staff. The notices 
follow 11 weeks of short-time 
working 'because of a fall is 
orders. 


Economic policies ‘jeopardising 9 textiles 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


ALMOST 10 per cent of total 
employment; in Britain’s textile 
industry had been lost in the 
past 12 months and mill-closures 
were running at the rate of one 
a week, Mr. Leonard Regan, 
president of the British Textile 
Confederation, said In London 
yesterday. 

Mr. Regan, speaking at the 
BTC annual meeting, warned of 
the double pressures faring the 
industry, from Government 
economic policies and continu- 
ing high levels of import 
penetration. 


There was a danger, he said, 
that in the battle to conquer 
inflation the long-term future 
of the industry was being 
placed in jeopardy; 

Mr. Regan’s remarks follow 
a meeting earlier this week 
between the industry and the 
-Prime Minister. He said the 
Government had the ability and 
the duty to give textiles some 
relief. 

He cited the burden placed 
on the UK industry by higher 
energy, environmental and local 
authority costs than overseas 


competitors paid. He drew 
attention to what he claimed 
was inefficient enforcement of 
the EEC’s textile-import policy, 
and to the trade barriers 
imposed in a number of over- 
seas markets. 

Sir Keith Joseph, Industry 
Secretary, speaking at the meet- 
ing, reiterated Mrs. Thatchej’s 
pledge to renegotiate the GATT 
.multi-fibre arrangement on the 
most advantageous terms. 

He promised that the Govern- 
ment would use EEC proce- 
dures as effectively as it could, 


This announcement appears as a matter of record only 
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holding up drugs 


Ray Perman looks at the latest efforts to woo foreign investors , . 

Tax reductions— Britain’s hew attraction 


MEDICINES which could treat 
rare diseases are being with- 
held from the market because 
pharmaceutical companies 
not afford the cost of safely 
evaluation for drugs with 
limited sales potential. 

A report from the Office of 
Health Economics, think tank 
of the British drug industry, 
says the Committee on Safety 
of Medicines, the Government's 
watchdog on safety of' drags 
safety, refuses to permit “short 
cuts" for such drugs. 

The report on the balance 
between benefit and . safety in 
pharmaceutical innovation says 
that when only a few patients 
require the medicine It can be 
prepared in a hospital labora- 
tory, and used without a pro- 
duct licence. But it warns that 
.the trend, must be to withhold 
new - medicines from growing 
numbers of patients because of ' 
the rising cost of demonstrat- 
ing safety. 

No one was able to- say 
where the right balance be- 
tween benefit and risk should 
be struck “ largely because of 
the conceptual difficulty in 
understanding the risk-benefit 
equation.” 


One attempt made by the 
think tank canvass the 
opinions , of prescribing doctors 
on what was an acceptable level 
of risk; and what delay to new' 
medicines could be suffered to 
achieve it, had to be abandoned. 
Those who took part in pre- 
liminary interviews said the 
problem appeared to be un- 
quantifiable. 

“It seems that the regula- 
tory bodies themselves and the 
civil servants who staff them 
face the same dilemma as prac- 
tising doctors. They simply do 
not know how much informa- 
tion to ask for, and they are 
unable to balance the time and 
the cost' of gathering the in- 
formation against the uncertain 
degree of increased safety to 
which it might contribute.” 

The report says, the Innovat- 
ing company: itself had the 
strongest incentive to ensure 
the safety of its new medicines. 
“At the least it Is commer- 
cially disastrous to introduce an 
unsafe medicine.” It also 
points out that the new safety 
tests are themselves invariably 
devised by 'the industry, and 
not by the regulatory' bodies. 

Regulatory policies based on 


the assumption that industria- 
lists will act recklessly were 
“just as misguided as tho^e 
which suppose the Government 
administrators and advisers 
have nothing- but altruistic 
motives.” 

By being unnecessarily 
bureaucratic - and cautious, 
regulatory bodies could do at 
least as much harm as the over- 
enthusiastic industrial innova- 
tor, the report says. It also 
points out that the new safety 
tests are themselves invariably 
devised by the industry and not 
by the regulatory bodies. 

. The report urges a centrally 
financed ' scheme under the 
Health ■ Service to evaluate 
claims for'- compensation from 
those people who believe they 
have been harmed by a drug. 
Such -a scheme would pay com- 
pensation without regard to the 
financial strength of the manu- 
facturer involved. The scheme 
would be reimbursed by the 
manufacturer if he was shown 
to have been negligent 

A question of balance: the 
benefits and risks of pharma- 
ceutical . innovation. - Office of 
Health Economics, 162 Regent 
Street, London W1R 6DD . £1.50. 


THE MEN and women respon- 
sible for enticing foreign , 
companies to the UK, the 
Department of Industry’s 
“ Invest in Britain ” Bureau, 
have been arming themselves 
with a new weapon — a . better 
understanding of the British 
tax system. 

The move, arises because 
many overseas Investors believe 
the UK to be prohibitively 
expensive, with a standard 
rate of corporation ' tax of 52 
per cent compared .with only 
10 per cent for foreign com- 
panies in the Irish Republic. 

The' Republic is the UK’s 
main rival far foreign 
investment 

In reality; however, very few 
manufacturing companies in 
Britain pay the full rate. 

By taking advantage of 
various allowances that are 
available to reduce taxable 
profits-ysuch as' stock relief 
and capital investment allow- 
ances — the rate can.be cut to 
an average of less than 20 per 
cent 

The bureau now realises that 
if it. can get .this message 
across, foreign companies might 
begin to look more favourably 


on the UK. So it. has asked 
the Inland Revenue to 
organise seqninars for : its staff 
to tell them what the situation 
is. One such tutorial has taken 
place, more may follow. - 

Nippon Electric, the 
Japanese group, is likely to he 
one of the bureau's first targets 
with its new-found knowledge. 

Nippon is looking for a Euro- 
pean site for a -£20m micro- 
processor factory. It has 
-narrowed its choice to Dublin 
and Livingstone new town in 
Scotland, and has already been 
given a final offer in terms of 
cash grants from the Irish. It 
is how waiting to see if the 
UK can beat it. 

Nippon wants to make up its 
mind before the end of July, 
so a team from Britain is 
likely to visit Japan soon. 

What the Japanese are told 
will of course be kept secret 
But a fair indication of the 
sort of offer which could be 
made . has come from the 
Scottish Development Agency. 

The agency is some way 
ahead of the - bureau and has 
already mounted the first of a . 
series of. tax seminars in the . 
U-S. - aimed at convincing 


WESTMINSTER ELECTRONICS— TAX PAYABLE 
(All amounts m STOOD)' 


Pre-tax ' profit 
Book depredation 
Disaltowable expenses 
Capital' . allowances . 

Relief for increased 
inventories. 

Taxable profit /(loss) 
Tax ' losses B/F 
-Tax at 52. per cent 
Effective cumulative 
Tax. sate 


786 1,048 

56 . 72 

10 *11 
04S2) (232) 


1,346, 1,557 
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. 12 - . *13- • ‘ 14 . 60 V 

(632) ’ (2*4) (2*4) (2,424* 


(167) (200) 

(347) . 699 
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571 ■ U46 . V*48 . 3^1? , 


298 ■ 596 753 : . 1,830 


15% 23%. 28%- ;. 


American companies that the 
UK tax system is not. -as 
frightening as it appears; - 

It has also produced— -as part 
of its evidence to Hie Commons 
Select Committee r on Scottish 
Affairs which is [investigating 
foreign Investment-:— a inode! to 
show ■what levels of . tax a typical 
electronics company coming to 
Britain might expect to pay. 

The model is based on a 
fictional firm called West-: 
minster Electronics, but the - 
type of investment, the manu-, 


facture of nticrochip-based in- 
struments, is- similar -to that 
planned- by Nippon.. 

It. assumes initial capita] In- 
. vestment 1 of-?2m,' made up in: 
equal-parts of- equity, loan from 
-the parent group and short and . 
long-term borrowing in the UK. 

British Government assistance ' 
: would comprise regional- de- 
velopment grants of 22 per cent .' 
-on plaint and- equipment, and 
selective financial assistance, 
under the 1972 Industry Act 
.. It is also, assumed that sales 


: wUl fe 85m . the first 'year, 
rising by ZO percent a year and 
that, pretax profit before in- 
terest will average 18. per cent 
. of sales. ;v : ' r- •• -t* -i ' '• • 

. - These -may sdem: high figures , 
to many British ' manufacturers, 
biitthey are conservative by the 
st andar ds of- the' electronics in- 
dustry. _ ' ■ ; • 

• -Hie : model Shows -how^by 
judicious, use .’of; the : various 
allowances -available^ .the com- 
pany ein pay no^ .corporation 
: tax st all In its. first year. .This . 
will, rise to 10 per centin.the 
second 'year and oniy slowly In 
successive years. At. the end of 
five;, years the cumulative- :tax 
paid wiH only be 28 per cent 
. On. (birr . baste, : Westminster 
Electrahics .would -.have .paid 
back its . initial : investment of 
$2m- in.: little more than three 
yeark, and its return on capital 
would be about -A8 per cent— a 
figure^ that . many-. U.&: \com- 
panies'already ; operating in. 
Scotland would 'consider rather 
Jqw.._- _ ; ' 

- "Thie submission. goes .on to 
explain how the relaxation of 
exchange ■ cohtrSte : ih the. UK 
has -' made International 
financing .. •easier’-, .-for. foreign 
companies.'.-"-.- ’ 


Call for fuel consumption 
targets to be set 


BY LYNTON MeLAIN 
MAXIMUM FUEL consumption 
standards for different classes 
of vehicle should be set and 
achieved by specified dates, Mr. 
Stuart Must aw, the new presi- 
dent of the Institution of Muni- 
cipal Engineers, told delegates 
at the annual conference of the 
institution in Bournemouth yes- 
terday. 

He said it was generally 
accepted In the motor industry 
that improved design could sub- 
stantially J ciit the fuel consump- 
tion of lorries and cars. 


Redifan wins 
£3m flight 
simulator order 


But he questioned whether 
the industry was doing enough. 

“ Positive action ” was needed 
to set out new fuel consumption 
standards to enable control aver 
fuel-use. to be shared more 
equally between the consumer 
and the motor manufacturer. 

However, the Society of 
Motor Manufacturers -and 
Traders -said after his speech 
that the -British motor industry 
was committed- to. a 10 per cent 
cut in Consumption for cars be- 
tween 1979 and 1985. 


By Mrdtiie! Donne, 

Aerospace Correspondent 

BRITISH AIRWAYS Helocop- 
ters, a subsidiary of British 
Airways, has placed a £3m con- 
tract with. Redifon Simulation 
of Crawley, Sussex, for the 
world’s first flight simulator for. 
the Boeing Chinook commercial 
helicopter. 

British Airways has already 
ordered six long range 
Chinooks. The first three are 
due to ' be delivered in mid- 
1981., 


Gar identification scheme Union leader hits at ‘dishonesty’ 

BY JOHN GRIFFITHS 4 : Vv 

PROJECT was launched Department of Transport’s com- /\T nf) ||l|rtlA6| f lflnllClW '' 

sterday to recruit operators puter centre at Swansea, whose V/l fl.ll y; . 

r a nationwide vehicle irienti- records are on easily trams- w ' . 


A PROJECT was launched 
yesterday to recruit operators 
for a nationwide vehicle identi- 
fication - scheme. Its backers 
say it could have a big effect 
on car thefts in the UK — cur- 
rently running at one every two 
minutes. 

Prot excar, founded by Birm- 
ingham property developer Mr. 
John Harris, planar a network 
of . 50 franchises to engrave 
vehicle registration numbers 
on the window glass of new' and 
secondhand cars at £10 a time. 

A central computer record 
will provide ownership checks 
— an improvement on the 


Department of Transport’s com- 
puter centre at Swansea, whose 
records are on easily trans- 
ferred number plates. 

The idea of engraving win- 
dow glass— covering the wind- 
screen and all side and rear 
windows — is 12 years old. Bat 
only recently have the prob- 
lems been overcome of either! 
dangerously weakening .the | 
glass, or engraving so shal- ; 
lowly that the marks may be 
polished out 

Protexcar says. 16 of the 
available franchises have al- 
ready been taken up. It plans 
SO by the end of this year. 


DO SOMETHING 


CONSTRUCTIVE 


A STRONG attack -on .the- “anti- 
nuclear industry’s intellectual, 
dishonesty " has been made by 
Mr. John Lyons,- general sec- 
retary of the Electrical Power 
. Engineers Association, .writes 
David Fishlock. 

Mr. Lyons - criticises its 
“double standards and system- 
atic misrepresentation of facts 
and issues.” - . - 

Writing in ids . union’s 
journal Mr.- Lyons says there is 
no doubt the anti-nuclear move- 
ment is having some success in 
influencing public opinion. 

“If it should -succeed in 
persuading public opinion to 
turn against nuclear power, 
then the fact that false argu- 
ments had been used would be 
irrelevant. . ’ 

“It would create a major 
economic and political crisis for 
this country and any other in 
which it was successful” .' 

Mr. Lyons warns his mem- 
bers that they are “no longer 
dealing simply , with a critical 
and healthy > environmental 
movement*-»r- .genuinely . con- 
cerned ' atsSfct environmental 


Issues.” They are dealing with 
an essentially political -move- 
ment “ with much wider aims 
and amhitioos, and many fewer 
scruples about how it proceeds.” 

The association represents 
the engineers, scientists ^and - 
managers who ' run > Britain's 
electricity supply. Mr. Lyons - 
-says his union supports nuclear 
.power in a balanced energy 
. programme, so long as it remains 
safe and socially acceptable. . ; 

• “ We'know for ourselves how - 
outstanding -is its .safety - record, . 
and that it provides a secure 
and economic source of energy ", 
for this country's population for ; 
many decades to come.” 


: -The -integrity and competence 
of ' everyone- in the nuclear 
industry is- being questioned,, he 
sayx-. There are allegations of 
fiddling •_ the figures, hading 
information from the public, 
covering" np : “ incidents," work- 
• ingTor blg corporations such as 
Westinghouse, or ^ generally 
engaged in a systematic fraud 
against the people.” • • 

If the industry ‘ admitted a 
defect 'if '. had discovered and 
was dealing! with,, 'it . -was 
accused of incompetence for not 
having done it earlier. If if did 
not report every: defect, it was 
accused of . hiding information. 


Seventh Boeing for Air Europe' 


BY. MICHAEL DONN^. AEROSPACE CORRBPONDENT 

AIR EUROPE;; the UK holiday - ' .Air Europe;' which: recorded a 
airline set -up last, year, has- ’ pre-tax profit of over £lmin its 
ordered its .seventh Boeing 737 first finanrial ; year; will carry 
twin-engined short-range jet air- 350,000 holiday-makers this year 
liner. . . “ 1 from seven British airports to 

Worth £7m, it brhigs the com- European resorts, 
pony’s investment in jetsto over > .The.airiififeJs already operat- 
£42m. The aircraft isdne for 1 Mg fiveJ^eingfTSfrs, amflakes 
delivery in the spring . of 1982; delivery of its sixth next year. 
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£3.4m computer office block 
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Ferranti has awarded contracts 
totalling £3.4 m for the design 
and construction of an office 
block and computer room at Ty 
Coch, Cwmbran, Gwent . Main 
contractor for the project is 
JOHN LAING CONSTRUCTION. 
This building is the first of three 
stages in the construction of a 
design development program- 
ming and pre-production unit 
Work bas started and should be 
completed by October 1981. Stage 
1 will cover an area of 75,000 
square feet. Stage 2 a further 

30.000 square feet and Stage 3, 

50.000 square feet These stages 
should be completed by the end 
of 1983 and mid-1935 respec- 
tively. 

* 

Aberdeen -based corrosi on e n- 
gineers, RAMCO OILFIELD 
AND MARINE SERVICES has 
two pipeline coating .contracts, 
worth £lm. The first section runs 
from Aberdeen to Arbroath and 
the second - from Arbroath to 
North Forth; The contracts have 
been awarded by Nacap and 


Mannesmann (Engineers and. Con- 
tractors), who are two of the 
three main contractors laying the 
land sections for the first phase 
of the British Gas 42-inch Forth 
feeder line. Ramco’s involvement 
Is in the specialised coating, of 
the, pipeline, girth welds with 
-fusion-bonded epoxy powder. 

* 

• Low-cost equipment for 
measuring, an airliner’s ground- 
speed has been ordered by Bri- 
tish Airways. Worth nearly 
£500,000, the order is for the 
AD 660 doppler velocity sensor, 
supplied by MARCONI AVION. 
ICS (a GEG-Marconi Electronics 
company). British Airways will 
equip its whole fleet of new 
Boeing 737 aircraft with the AD 
660, which will provide speed 
and drift information directly for . 
the pilot and additionally, for -a 
.special fuel economy- system.be-.' 
ing fitted to the 737. . 

Contracts, worth nearly 
£400,000, have been won by the 
Bradford-based major projects 


division of N. -CL- BAILEY AND 
CO. for the heating" -and fire 
detection system of Kiiroot 
power statibnrNorth'em Ireland, 
and Heysham and Hartlepool 
power stations. 

FATA, -Milton Keynesj” .a 
.member of Babcock r International 
group, has been' awarded' a 
£250,000 contract, for the supply 
of hn overhead power and-^ree 
conveyor system at J- C. Bamford 
Excavators factory at Rocester, 
Staflfc 

TEDDINGTON INDUSTRIAL 
EQUIPMENT, Sunbury-on- 
Thames, has an order worth 
about £250.000 . from . Lightfoot 
Refrigeration Co^-fdr nine , sets 
of the company’s “System 5" 
control and surveillance systems. 
.The equipment is to be! fitted-on 
three of the new Type": ”42 
destroyers in which it be _ 
.used for sequential control' and T 
automatic watchkeeping. duties 
for air conditioning plant. ■ 
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— the world's largest manufacturer 
of Imkcbtal Suction Oeaners 
Bury St Edmunds. Suffolk 0284 631S3 
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to BR’s productivity 

BYfwupaAsserr, labour stmf 

hie union is still set to take mileage restrictions, the system Eastern rail service was against 
P& V ,- ■ ^?°!i® ents part in the aeries of discussions of mileage. payments, end the the present negotiating agree- 

^ ^ I?* 1 becaQSe 0“ productivity between the line of promotion for footplate ment 


staff, increase rostering of 
shifts of four hours to 12 hours, 
and end local committees's right 
to examine and agree on work 
diagrams before these were 
effected. 

He said train-drivers’ working 
conditions were already 
‘ virtually unbearable ” and 


anl pa y board and the three railway 
•■■■{SSrSJ!? *“ *“»**»« unions. The discussions were 
' IL?? 10 * from ** up * 31owin 8 the pay settle- 

the-smaMut powerful Assort- ment. 

■ ■*? - Locomotive r-The terms of. toe settlement 

andJranen. laid daw Q a deadline of May 31 

ASLEF * or a time-table on productivity 
2* e Peon’s discussions to be drawn up. The 
*- < 55P#isr5HS® inee 521 Sheffl£ld « unions complied with that, and 
. a^eement to six the first of a series of 10 meet- were worsening. These pro- 

t -aey_pamts .nf the BR board’s ings urns set for June 21 Any posals would allow drivers to 
f -.'1®?™®*?*^ proposals was “un- decision the ASLEF conference be switched from train to train, 
Mg*- ’ T -'J. ‘ , , might take in line with Mr. 

. Wt Konteiey made clear he Ronks3ey*s predictions could 
. did not wish to prejudice the alter that 

conference's de ci si on on the Mr. Ronksley objected to 
propwala. . But he told dele- those points in BR's proposals 
- gates: “CoR eagnes, this is not which would end all double- 
.productmty — its slavery I” manning- on trains, daily 


doing different jobs, without 
any overtime or mileage 
He said the board’s decision 
to submit its productivity pro- 
posals to the Monopolies and 
Mergers Commission’s inquiry 
into tiie London and South- 


“There is a strong possibility 
that the action of the BR board 
may be responsible for serious 
difficulties In our industry in 
the not too distant future,” he 
said. 

The union remained opposed 
to . discussing the board’s pro- 
ductivity proposals throughout 
the recent pay negotiations but 
managed to agree at the end of 
die talks. 

Mr. Ronksley said the Labour 
Party should commit the next 
Labour Government now to 
withdrawing from the EEC, and 
he supported the Left-wing 
drive for greater accountability 
in the party. 


Finniston 
‘failure 
on pay’ 

V By Philip Bassett, Labour Staff 

-THE FINNISTON Inquiry 
..Into the engineering profes- 
sion sidestepped the crucial 
question of play which Is at die 
root of the profession’s lack 
of status, says TASS, the 
white-collar section of the 
engineering workers’ onion. 

’ The ' union has told the 
’Department of Industry the 
inquiry failed to deal u at all 
adequately ” with the prob- 
lem of engdneertf pay despite 
the fact that this more than 
any other issue concerned the 
majority of qualified 
engineers. 

; The -report made no con- 
crete proposal* on pay even 
; though mechanical engineers 
ranked only 12th in - the 
' league table of average earn- 
ing* 

The moon generally wel- 
comes the report, but is 
doubtful about some of its re- 
commendations which ft says 
may merely create . a new 
bureaucracy no more abolt to 
secure radical changes fiian 
previous proposals. 


Nalgo ‘expects 13% offer’ 


BY NICK GARNETT, LABOUR STAFF 


LEADERS OF the 535.000 local 
authority white collar staff be- 
lieve, after informal talks, that 
the employers are likely to offer 
no more than 12 or 13 per cent 
in this year’s wage negotiations. 

: Many authorities have been 
pressings for a settlement be- 
low these figures, and soe have 
indicated that they have insuffi- 
cient money to exceed, a rela- 
tively small single figure deal. 

The employers’ secretariat has 
just completed a survey of local 
authority attitudes to this year’s 
wage talks. 

This is understod to have re- 
sulted in suggestions for settle- 
ment targets ranging from a few 
per cent to about 15 per cent 
The settlement is due on July 1. 

Officials of the National and 
Local Government Officers 
Association, which represents 
the mapority of town hall staff, 
think they may be faced with 
caHrng some form of industrial 


is more hope for extra leave. 

The unions are likely to wait 
for the results of arbitration on 
teachers pay, due in July, be- 
fore committing themselves. 

• Mr. John Meek, in his presi- 
dential speech to the conference, 
accused the Government of a 
sustained campaign to denigrate 
the public sector through staff 
and service cuts. 

“ They are either mistaken or 
unproven, and seem to be based 


purely on a blind dogmatic dis- 
like of the public sector, a policy 
which of course pleases the 
Government’s friends in the 
City, but whicb will only push 
the economy further and further 
into recession,” he said. 

The conference has before it 
today a motion instructing the 
union's executive t* promote in- 
dustrial action to fight cuts in 
services whether or not there is 
a threat to NALGO jobs. 


Power 

progress 

doubt 


By John, Lloyd, Labour 
Correspondent 

THE OUTCOME of talks 
aimed at solving the inter- 
union dispute at the Isle of 
Grain power station site re- 
mained nnelcar last night, as 
preparations continue to call 
out insulation egnineers from 
sites and power stations up 
and down the country next 
week. 

Mr. Len Murray. TUC gen 
eral secretary, met Mr. Denis 
Lomer, the Central Electricity 
Generation Board member for 
construction and Mr. Ron 
Burbridge, the CEGB’s direc- 
tor of projects, on Monday 
for informal talks. Neither 
side has since commented on 
the talks. 

Hr. Frank Earl, title General 
and Municipal Workers 
Union's national officer, 
yesterday told regional offi- 
cers of plans to pull out the 
union's 500 insolation engin- 
eers, or laggers from CEGB 
construction sites and power 
stations on Monday if the dls 
pate is not settled. 

It is thought likely pressure 
is now being exterted on the 
GMWU to aceept a £4.60 an 
hour maximum for the lag- 
gers. in common iwth other 
craft workers* 


TUC-CBI talks likely 


BY JOHN LLOYD. LABOUR CORRESPONDENT 


THE TUC is likely to agree to 
talks with the CBI covering 
pay, productivity and social and 
economic issues. 

The Invitation to open dis- 
cussions, made by Sir Raymond 
Pennock, CBI chairman, at a 
meeting of the National Econo- 
mic Development Council last 
month, will be considered at a 
meeting of the TUC’s economic 
committee today. 

Union leaders on the econo- 
mic committee stressed yester- 
day bilateral talks between the 
two organisations could take 
place only if they covered social 
and economic issues as well as 
pay and productivity. 

These would include unem- 
ployment, investment, imports 
and general employment policy. 

The CBI indicated yesterday 
that it would be prepared to 


see social issues discussed, since 
"they would be inevitably 
dragged in." 

Sir Raymond’s line is that 
there Is a direct link between 
low wage increases and a low 
level of inflation. The alter- 
native would be high wage 
demands, uncompetitive com- 
panies and large-scale job 
losses. 

The CBTs initiative is likely 
to receive a positive — if grudg- 
ing— response from union 
leaders today, since many- 
believe “ every other forum for 
discussion now seems to be fall- 
ing apart.’’ 

Left-wingers on the commit- 
tee are expected to argue that 
the unions will receive little 
advantage from talking to the 
CBI while it remains wedded to 
the Government’s economic 


strategy. . . 

But the consensus is expected 
to show a willingness to test 
the existence of poslole 
common ground. 

The committee will also dis- 
cuss a document on the TUC’s 
Day of Action on May 14, and 
review future initiatives. Mr. 
Frank Chappie, general secre- 
tary of the Electrical and 
Plumbing Trades Union and a 
committee member, was scath- 
ing about the Day of Action, 
and can expect a rough ride 
from his colleagues. 

Several other committee 
members were privately 
sceptical of its wisdom, though 
the majority believe it was more 
successful than reports 
indicated. But there is still 
some doubt about future 
activities. 


Perkins vote on offer tomorrow 


BY JOHN LLOYD, LABOUR CORRESPONDENT 


PRODUCTION WORKERS at 
Perkins Diesel in Peterborough 
will vote at a mass meeting to- 
morrow on the company’s final 
pay offer, worth between 16 and 
17 per cent. 

The offer has already been 
rejected by shop stewards and 
officials of the Amalgamated 
Union of Engineering Workers, 
who will recommend a rejection 
The offer would give wage 
| increases of between £1324 to 
£1728. The union has asked 
' for an increase of around 40 


per cent. Negotiations have 
ben going on since March, 
when last year’s wage agree- 
ment expired. 

Perkins, the world’s largest 
diesel engine manufacturer, has 
seen a severe downturn in its 
export markets which account 
for around 85 per cent of pro- 
duction. The company said last 
night that the major reason for 
the downturn was the slump in 
the U.S. agricultural machinery 
market 

• University lecturers and pro- 


fessors from all over Britain 
are to meet in London this 
week-end to decide their next 
move in the battle to win Gov- 
ernment approval for a 19 per 
cent pay rise. 

6 Shop stewards of the General 
and Municipal Workers Union 
in the PiUdngton Group are to 
recommend a pay and condi- 
tions package to their 7,300 
members which established an 

£34.14 minimum **te, and 
gives a 19 per cent increase to 
the top grade. 






action this year. They also be- 
lieve there is some prospect 
that employers may be tempted 
to make at least an initial offer 
within single figures. 

The union is seeking a mini- 
mum 2d per cent rise, a 35 hour 
week, a £70 minimum adult 
rate, and extra holidays. 

It has been given a very firm 
impression that there is almost 
no sympathy among the authori- 
ties for a reduction in hours 
or the £70 minimum rate. There 


THE NURSES' DISPUTE 


Health service staff 
join 

against cash limits 



BY >AUUNE CLARK, LABOUR STAFF 


THE '-NEXT two or three 
.weeks should- decide - whether 
the Government is to face a 
major.'- confrontation . with 70 
■per cent- of ; health service 
employees over its 14 per cent 
• limit on wage .increases:.. 
Britain's 490,000 nurses- and 


in cash “terms because the 37i 
hour week should have been 
introduced retrospectively to 
April last year and because 
those wfao work 40 hours for the 
rest of this year will only be 
paid on plain-time rates. - 
The verbal crossfire between 


midwives .have so far led the Government and unions, how- 
-fight against the health service ever, has tended to cloud the 
cash limits. , ' real problem among nurses 

But- just as. they show which is that they see them- 

of. losing ground -in_fhe faee of skives as badly paid in relation 


Government resistance to what 
it regards' as inflationary wage 
demands, thir ranks 'are being 
strengthened by other groups. 
' .These include 110,000 
hospital ' administrators and 
- clerical staff, who have already 
^talked df industrial action, and 
37,000 . radiographers, .physio- 
therapist and ; other para- 
medical staff, who recently 
flexed their industrial muscle 
in a row over a Clegg compara- 
bility award. ' 

The 30,000 scientific technical 
and. ■ laboratory staff may. also 
sboti join the -fray. 
ait the health service groups, 

■ are united by a common deter- 
mination to resist the . Govern- 
ment’s. strict ..application of the 
14 per cent Cash limit and its 
efforts to do away with tradi- 
tjonal pay Comparators. 

The unions insist that they 
are not just indulging in the 
politics- of- envy: . * . 

But the nurses admit their 
anger over pay has been 
inflamed by the 18.7 per cent 
award to doctors and they re- 
main unimpressed by the Gov- 
ernment’s- justification of it ■ 
The Government says it. was 
committed to accepting the 
reco mmenda tions of the doctors 
and. dentists pay review body 
when it took office. 

It aian argues that doctors 
and nurses’ pay increases have 


to other, public sector workers. 

A ward sister is paid a maxi- 
mum of £6,024 a year, a Staff 
Nurse (State Registered) 
£4,107, and a fully trained 
State Enrolled Nurse £3,659. 

Such . levels of „ pay, say 
nurses, take no account of 
responsibility and unsocial 
hours 

The health administrators and 
clerks, meanwhile, say their 
fight against cash limits is based 
on the need to protect tbeir 
pay in the future- 

They are angry that a 14 per 
cent settlement would break a 
20-year link with certain Civil 
Service grades which received 
pay rises of about 18 per cent 
this year. 

Hospital scientific and tech- 
nical staff could, the union 
leaders believe, be faced with 
a similar problem if they are 
offered 14 per cent It would 
give them less than Civil Ser- 
vice scientific officers with 
whom, they are traditionally 
linked. 

The Pay Research Unit find- 
ipgs. on Civil Service scientists’ 
■pay are expected to be known 
Shortly. 

Radiographers claim . they 
have . fared worse- than nurses 
since 1978. 

Ill- 


While the nurses’ pay 

ton -Omm Wei jt 68 pertot 

and -65.5 per cent respectively . °L “r 

since 1978. 


The nurses in return accuse 
the Government of using “mis- 
leading" figures. 

Mr. David Williams, assistant 
general secretary of COHSE, 
says tiie Government has 
assumed that all nurses have 
received a 25- per cent increase 
from ■ tbeir recent Clegg com- 
parability award. 

But only one grade, represent- 
ing 16 per cent of the profes- 
sion, received that amount 


43 per cent, including a 15.4 per 
cent Clegg award earlier tins 
spring. 

This group is seeking an 
urgent meeting with Dr. Gerard 
Vaughan, Health Minister. 

The nurses' battle is likely 
to influence the direction and 
outcome of other health service 
pay battles this summer. . 

The prospect off a major, cam- 
paign by nurses bias already 
dwindled following the Royal 
College of Nursing decision tost 


The nuraeT a5o extend that week not to support imtostriri 

extra 2 C aS nurses’ negotiators ^are 
£L16m, s^Sd be treated as a still .privately ^““pSJ^eal 


matter of right because file 
Clegg awards were made on that 


They say. they ‘have lost, out 


within 14 per cent in spite of 
fiieir earlier announcement that 
they would not agree to less 
than the doctors received. 


. The effect is shattering isn’t it? T : 

. But it's the sort of thing that happens . 
afl too often m factories in this country. % . 
When not enough thought is given to the 
welfare of the workforce. 

If you want to prevent this sort of 


: consulting the Sketchley Rental and 

.yS^etyw^seiyi^ 

[ “ , Lb fact we can take overthe total - 

jrespcm^biMty for cleanliness and safety 
;>M yphr factory. With pur total service to 
^^:iiaa3Mgenient 

reduces your involvement tp 


company that is expanding every year. 

; Here’s how we canmake your life clean r _ 

easier^bv looking after the body of your wearihggloves. ' ^ 
wbrirfbrceiromheadtoibe. * * . , • 


v., ,*M 


experience and expertise we 
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Industry 
regional aid 
may be 
streamlined 

By Robin Reeves 

A HINT that the Government 
may streamline the procedures 
for regional aid to industry was 
given by Hr. Nicholas Edwards; 
Secretary of State for Wales, 
in the Commons yesterday. 

Appearing before the Welsh 
Select Committee's inquiry into 
the Welsh jo.bs crisis, Mr. 
Edwards said he intended to 
ex?ivne all the evidence on the 
subject submitted to the com- 
mittee to see whether regional 
aid applications from com- 
panies might best be channelled 
through a single body. 

At present, various types of 
regional aid are handled by 
three separate bodies — the De- 


PM defends effects 

of economic policy 



BY PHILIP RAW5TQRNE 

MRS. MARGARET THATCHER 
faced a concerted Labour attack 
in the Commons yesterday over 
the effects of the Government's 
economic policies on industry. 

The Prune Minister was 
noisily jeered and derided as 
she insisted that “lower pay 
settlements now win mean 
lower unemployment later.” 

Hr. Barry Sheerman (L, Hud- 
dersfield E) asked what part of 
the Government’s “ magic 
formula ” was missing in West 
Yorkshire. 

Industry there was doing 
everything right, be declared— 
“ They are hard working, highly 
skilled, have a history of accept- 
ing comparatively 1 ow wage 
rates, export most of the things 
they produce.” ■ 

But. be added, factories were 
closing, jobs were disappearing 
and “a hopeless feeling of dis- 
may” was creeping over the 

area. . . 

11 If factories were dosing it 
was because they were unable 
to compete, Mrs. Thatcher re- 
torted. 

“Why? why?" Labour MPs 
shouted. 

“One of the reasons is that 
the level of productivity is way, 
way below that of other 

countries,” • said Mrs. Thatcher. 

Nr. John Maxton (Lab 

Cathcart) pointed out that the 
Weir Grpup, a Scottish engineer- 


ing company with a fine export 
and investment record, had 
just announced 1,000 
redundancies 

When high inflation, high 
interest rates and exchange 
rates affected such a company, 
it was time the Government 
changed its policies, he 
suggested. 

“ If a company is having to 
declare redundancies, it is 
obviously unable to sell its pro- 
ducts in the market,” Mrs. 
Thatcher, replied, amid Labour 
derision. . 

Many companies were main- 
taining high export levels, she 
maintained. 

Hr. Jack Straw (L, Black- 
burn) said that the EEC Com- 
mission forecast that Britain’s 
economy would be worse this 
year than those of any of Its 
European partners. 

“Do you think this dismal 
performance has anything to do 
with your policies?” . be 
demanded. 

“If not, what scapegoat are 
you going to use to explain it?” 

The Prime Minister said that 
the only alternatives to the 
Government’s policies were an 
increase m income tax, an 
increase In valne-added tax, 
borrowing moae money, or print- 
ing more. “I reject all four," she 
declared. - - 

Sir John Eden (C, Bourn e- 


mouthW.) came to Mrs. 
Thatcher’s support as Labour 
MPs continued their attack. 

He urged her to stick to her 
policies. “Is it not clear that 
desired changes and improve- 
ments in economic performance 
cannot be achieved without 
causing some temporary diffi- 
culty,” be said. 

Mrs. Thatcher agreed. “ Lower 
pay settlements now will mean 
lower unemployment later," 

Mr. Guy Barnett (In Green- 
wich) inquired: “Do yon not 
think that the number of 
redundancies and closures taking 
place have anything whatever to 
do with bank rate? ” 

Bank rate and Interest rates 
had. been high for nearly a 
year, Mrs. ThaWher responded. 

“But the exports from this 
country have kept up extremely 
well and many companies have 
increased productivity.” 

Unless companies achieved 
increased productivity they 
would not be able to compete 
efficiently. 

• The Prime Minister yesterday 
rejected an appeal from Scots 
Labour MPs to stop the sale of 
the NEB's 50 per cent stake in 
Ferranti. 

: Sir. Gavin Strang (L, Edin- 
burgh E.) said in the Commons 
■ that the company’s management 
and workforce were united in 
opposition to the sale. 


VAT arrears total £47m 


Nicholas Edwards: 

Mamining evidence 

partment of Industry's Cardiff 
office, tie Welsh Development 
Agency and the Welsh Office. 

Hr. Leo Abse, the commit- 
tee's chairman, said they had 
received repeated complaints 
about the present arrangements. 
It appeared to create unneces- 
sary duplication of effort and 
spread of bureaucracy. 

Mr. Edwards refused to be 
drawn on a figure for future 
Welsh unemployment stemming 
from the steel industry run- 
down. 

The suggestion from a 
Welsh Office official that 125.000 
(compared with 98.000 at pre- 
sent) was within the realms of 
possibility could not be des- 
cribed as a firm forecast he 
said. 


BY IVOR OWEN 

ARREARS OF VAT outstanding 
at the end of April totalled 
147.1m, Mr. Peter Bees, 
Treasury Minister of State, dis- 
closed last night. 

He announced this figure in 
the course of defending Govern- 
ment proposals for stiffer 
penalties for late payment of 
VAT or failure to submit a VAT 
return against attack from Tory 
backbenchers when debate on 
the Finance Bill was resumed in 
a Commons standing committee. 

Particular concern was 
expressed about a provision . 
enabling the present £10 a day 
penalty for failure to pay VAT 
to be increased to half of 1 per 
cent of the tax due— equivalent- 
to an annual interest charge of 
182 J per cent. 

Mr. Rees stressed that this - 
was a maximum . penalty which 


would not apply automatically, 
but only as a result of a 
decision by the courts. 

He assured Mr. James HRl 
(d, Southampton." Test), who 
expressed anxiety- about the 
effect of the new penalties on 
small businesses, that only 
major companies were likely to 
be affected. 

The Minister explained that 
on the best evidence available, 
85 per cent of registered 
traders would not be affected 
by tile stiffer penalties. 

This was because their 
liability to VAT wa6 such that 
it would always be more 
appropriate for the £10 a day 
penalty, rather than half per 
cent of the tax due. to be 
applied. -- . 

■ Traders whose VAT payments 
amounted to less than £2,000 a 
quarter were unlikely to be . 


affected by the new provision. 

Mr. Rees emphasised that 
with the yield from . VAT 
amounting to £8.5bn a year, it 
was important from the point of 
view of Government cashflow 
that the tax should be paid 
promptly. 

Illustrating the delays which 
took place in the submission of 
VAT returns, be pointed out 
that at the end of January only 
just over 18 per cent were re- 
ceived by the due date. 

By February, 51 per cent had 
been received by the due .date, 
but the figure had gone back to 
just over 21 per cent in March. 

With Tory backbenchers con- 
tinuing to express doubts about 
the justification . for such 
“ draconian ” measures. Mr. 
Rees promised that the impact 
of the new penalties would be 
carefully monitored. • 


Tenerife 

aircraft 

‘made 

wrong turn’ 

The Dan-Air Boeing _ 727 
which crashed in April_ at 
Tenerife killing 146 — mainly 
Manchester' holidaymakers — 
turned in the wrong direction 
before hitting a mountain, 
Mr. John Noth Trade Secre- 
tary, told the Commons 
yesterday. 

The aircraft commander 
failed in his expressed inten- 
tion of entering a “holding 
pattern.” 

Later, Mr. Nott said the 
plaite did not follow tire in- 
structions it was given. 

Daring the exchanges which 
followed, Mr. Nott’s state- 
ment, a number of MPs ex- 
pressed concern at the lack of 
local surveillance radar at Los 
Rodeos Airport 
But Mr. Nott explained that 
many airports used by British 
airlines were without this 
form of local radar. 

If Britain was unilaterally 
to demand it at aR airports 
used by British aircraft, tins 
could bring serious conse- 
quences. He advised MPs to 
leave this In the hands of the 
experts and the Civil Aviation 
Authority. 

Mr. Nott repeatedly 
stressed that his st atement 
was only of an interim nature. 
He told MPs: “1 must be very 
careful what I say.” 

Hr. John Smith, Opposition 
Trade Secretary, pointed out 
that many tiumcmds of 
British holiday makers would 
be travelling to the area In 
the coming months. 

Replying to Hr. Smith’s 
detailed questions, the Trade 
Secretary confirmed that the 
aircraft and “turned to the 
left towards the sea when it 
should have gone on to a new 
heading . It did not turn in 
the correct direction.” 

Hr. Winston Churchill (C, 
Stretford), a pilot himself, 
said the absence of local sur- 
veillance radar at . Tenerife 
airport was a “very grave 
deficiency.” 

The accident could have 
been avoided if such radar 
had been installed, even if the 
pilot had not properly com- 
plied with the initial air 
traffic control instructions, he 
said. 

Hr. Nott replied that there 
was surveillance radar at Los 
Palmas, which covered the 
while island, but there was no 
local radar at Los Rodeos. 

Hr. Nott said this was not 
dissinular to the situation In 
many airports 


Heath calls for more 
co-operation in West 


BY RICHARD EVANS, LOBBY EDITOR 


MR. EDWARD HEATH warned 
yesterday that if industrialised 
consumers did not . act . in con- 
cert in the field of energy, inter- 
national oil supplies would be- 
come still less predictable and 
the world economy would slide 
further into recession. 

In a speech at the University 
of Strathclyde, Glasgow, the 
former Conservative Prime 
Minister argued that the need 
for the West to manage its 
affairs on a joint basis in many 
spheres was a relatively new 
task in which it had little experi- 
ence and even less success: 

“Yet our ability to succeed in 
this task will determine whether 
the economic tide in the eighties 
will come to favour us or to 
engulf us,” he .declajed- 

Mr. Heath believed the world 
economic situation was now 
characterised by a dangerous 
combination of five factors — low 
-economic growth, -high inflation, 
high unemployment, high 
interest rates and high energy 
prices. A conjbination of all five 
of these factors was unprece- 
dented in economic history. 

It was not possible, in his 
view, to overstate the import- 
ance of taking farther steps to 


promote the responsiveness of 
‘ the supply ride of the economy: 

“ No efforts by Government 
to manipulate the demand : ride. 
of the economy will successfully 
reduce- inflation and improve 
growth unless they are accom- 
panied by a sustained battery 
of policies to: facilitate -and 
encourage . the - adaptation of 
businesses to new markets and 
technologies.”. 

He believed that .: each 
member state of the European 
Community should- take urgent 
steps to foster greater under- 
standing of: the conditions, and 
customs of foreign markets, 
both within and outside the 
Common Market 

This was a responsibility both 
of individual companies and 
industries and of business 
schools . and public industrial 
training schemes.' 

Another • fundamental prob- 
lem was 'the increasingly serious 
monetary disorder in the world. 
An era had been entered in 
which the responsibility for 
managing tire world’s monetary 
arrangements would have to be 
shared between its major parti- 
cipants. 

The American economy was . 


no. longer large enough to 
underwrite the stability of a 
world monetary system . baaed 
almost exclusively on the -\ 

. Hr Heatii believed that major 
■pro g ress would have to be made 
In the second stage of develop- 
ment of the European Monetary 
System. . .... 

“It is my hope that. by this 
second stage Britain will have 
found it technically feasible to 
join the EMS so that she will be 
able to have a major voice In 
determining the future develop- 
ment of - a world . monetary 
system.” ' 

. Mr. Heath advocated a -re- 
doubling- of efforts to achieve 
a. solution to the problem of the 
Palestinians in orderto: ensifire 
stability in the Middle East; He 
believed, the EEC should play- a 
role in finding a solution which 
was both active and uni ted. 

It was in the .interests: .of 
the entire " Western world 
that Europe . should - not delay 
in pursuing . this rule, other- 
wise there was the danger Hot 
the 1 cuixent - decline . in- ; the 
momentum of negotiation over 
the Palestinian problem would 
rapidly unsettle the entire 
Middle East 


Water meters plan for homes 


BY ELINOR GOODMAN, LOBBY STAFF 


THE possibility of metering 
domestic users for water has 
been revived again as part of a 
Departmental review of 
Britain’s water industry. 

Another idea being mooted 
is that a new level of consumer 
representation may be neces- 
sary to make the industry more 
responsive to customer opinion. 

The review is being carried 
out by Ministers , at the Depart- 
ment of Environment against a 
background of concern about 
rising water prices. There is 
also continued anxiety about 
the way in which demand for 
water looks like outstripping 
supply in the future, unless 
domestic customers reduce their 
consumption. 

For the moment, the review 
Is being carried out in the con- 
text of what action can be taken 
without resorting to major new 
legislation. 

The Government has already 
referred the .biggest water 
authority, the Severn Trent 
Water Authority, to the Mono- 
polies Commission because of 


London Gearing Banks’ balances 


as at May 21, 1980 


THE TABLES below provide the first 
monthly indication of the trends of bulk 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables 1. 2 and 3 
are prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as' falling within the banking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions of all the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Contis, a subsidiary of National 
Westminster but a clearing bank in Its 
own right. 


Banking figures 

(as table 4 in Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 


TABLE 1. 

AGGREGATE BALANCES 


Total 

outstanding 


Change on 
month 


LIABILITIES 

fin 

fin 

fin 

fin 

Sterling deposits: 

UK banking sector 

7,871 


+380 


UK private sector 

UK public sector 

35426 

615 


+ 188 
+ 146 


Overseas residents 

Certificates of deposit 

4,054 

2,070 

50,035 

+ 84 
+ 70 

+ 888 

of which: Sight 


19,389 


- 138 

Time (inc. CD’s) ... 


30,646 


+1406 

Foreign currency deposits: 

UK banking sector 

Other UK residents 

Overseas residents 

Certificates of deposit 

7,013 

1,620 

16424 

1,401 


+431 
+ 78 
- +109 
2 


Total deposits 

Other liabilities* 

TOTAL LIABILITIES ... 


26,857 

76,893 

12,040 

88432 


+ 616 
+ 1.484 
- 255 

+1429 


ASSETS 

Sterling 

Cash and balances with Bank of 

England 

Market loans: 

Discount market 

UK banks 

Certificates of deposit 

Local authorities 

Other 



1466 


16,793 


- 47 
+490 
+ 51 

- 28 
+ 6 


28 


+ 473 


Bilk: 

Treasury bills 
. Other tells ... 


Total 

outstanding 
fin fin 


Change on 
month 

£nt £m 


Special deposits with Bank of 

• England 

Investments: 

British Government stocks ... 
Other 

Advances: 

UK private sector 

UK public sector 

Overseas residents 


550 

1,089 


869 

1,801 


27,316 

434 

3,080 


Other sterling assets* 

Foreign currencies 
- Market loans: - 
' UK banks and discount market 

Certificates of deposit 

. Other 


mils 

Advances: 

UK private sector 
UK public sector 
Overseas residents 



1,639 

213 

2J570 


30,831 

7,676 


17,994 

28 


+ 84 
+ 62 


+ 

+ 


146 


24)65 

847 

5,434 


+342 
- 5 
+279 


- 12 
- 47 
+159 


Other foreign currency assets* 


TOTAL ASSETS ... 


Acceptances 



- 36 


+ 314 
- 348 


+ 617 
- 4 


+ 101 
- 63 


+L229 


- 65 


* Includes items in suspense and in transit 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


LIABILITIES 

Total deposits 

ASSETS. 

Cash and balances with Bank of 


TOTAL BARCLAYS 

Change Change 

Out- on Out- on 

standing month standing month 

£m £m fin fin 

764)93 +1*484 21,446 +341 


LLOYDS MIDLAND 

Chango Change 

Out- on Out- on 

standing month standing month 

fin fin . tm fin 

14426 + 21 15410 +159 


NATIONAL WILLIAMS & 
WESTMINSTER GLYN’S 

Change Change 

Out- on Out- an 

standing month standing month 

fin fin fin fin 

24,023 +884 2.188 + 79 


England 

Market loans: 

I486 

+ 28 

418 

w. g 

315 

+105 

279 

- 3 

. UK banks and discount market ... 

20445 

+788 

5,854 

+ 42 

3481 

-201 

2,899 

+229 

Other 

14441 

+304 

4420 

+ 66 

3433 

+ 34 

2422 

—114 

Bills :. 

1467 

+142 

359 

+ 24 - 

223 

+ 17 

545 

+ 41 

British Government stocks 

869 

- 41 

157 

+ 47 

127 

+ 4 

336 

- 8 

Advances 

39,178 

+415 

11495 

+ 159 

. 6A7S 

+ .97 

8425 

+ 51 


299 - 80 

7.621 +708 
4498 +273 
500 + 57 
186 — 84 


55+12 

491 + 7 

367 + 45 
40 + 3 
63 — 


11,225 + 82 L256 + 25 


TABLE 3. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities 30,863' +128 9,490 +190 

Reserve assets 3042 + 1 « 1327 + 23 

Reserve ratio (%) - 12 8 — 12B — 


5400 + 17 7482 - 74 

630 + 13 . 923 + 1 

12.7+02 12.7+04 


74)40 - 26 1,071 + 21 

LD03 - 30 146 + 4 

12.6 - 0.4 134 +04 


1 — Banks 


•' ’Shinties 

UK banks 

London clearing banks . 
Scottish clearing banks . 
Northern Ireland banks 

Accepting honses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 
Consortium banks 


Total eligible liabilities* 


Reserve assets 
UK banks 

Louden clearing banks . 
Scottish clearing banks . 
Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 
Consortium banks 


Total reserve assets 


Constitution of total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other .. 

UK, Northern Ireland Treasury Bills ... 
Other bills: 

Local authority 

Commercial 

British Government stocks with one- year 

or less to final maturity 

Other 


Total reserve assets 


Ratios % 

UK banks 

London clearing banks . 
Scottish clearing banks . 
Northern Ireland banks 

Accepting bouses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 
Consortium banks 


May a 
1980 
£m 


31,022 

3438 

L176 

2,410 

7487 

5,079 

380 

3426 

404 

55421 


3463 

436 

165 

330 

995 

661 

54 

565 

63 

7432 


456 

3441 

276 

1,083 

358 

L021 

397 


7,232 


Change on 
month 
fin 


+119 

+ 22 
+ 69 
+317 

+274 
- 37 
+108 
+ 48 

+919 


Combined ratio 



fin 


7 
3 
2 
10 
21 

+ 12 

- 3 
+ 35 

+ 6 
+ 90 

+ 40 

+ 39 
+ 10 
+ 18 

+ 58 
+ 3 

- 87 

+ 90 


-OA 

- 0.6 

0.5 
+ 0.5 
+ 0 JS 

=-04 

fin 


+ 18 
+ 24 


r 


<1 




N.B. — Government stock holdings with more 
than one year but less than IS months to 
final maturity amounted to 

2 — Finance bouses 

Eligible liabilities 

Reserve assets 

Ratio (%> 

Special deposits at May 21 were nil (unchanged) for banks 
(uncha nged) f or finance houses. •Interest-bearing eligible 
liabilities were £37,575 (np £l,065in). ^ * 




106 


517 

534 

10.3 


complaints about the. 'sudden 
rise in its prices. 

. Other water authorities are 
expected to be referred to the 
commission shortly. As. a. -result 
of these inquiries, . recommen- 
dations may be made about the 
structure of the industry. It was 
last reorganised seven, years’ 
ago,, when the responsibility for 
water supply was taken away 
from the local authorities .and 
given . to 10 new water authori- 
ties. 

The Monopolies Conmussion 
is not expected to report tor 
some time- In the meantime, 
Mr. Tom King, the Planning 
Minister, is seeing the authori- 
ties chief executives. 

The worry seems to be that, 
at present, consumers are not 
adequately represented and 
that the local authority repre- 
sentatives who have a majority 
of seats on the water boards 
are not making their presence 
felt For this reason. Ministers 
are wondering whether a new 
consumer body . should be _ set 
up to represent consumer 
interests. 


: The. difficulty is; that it would ' 
appear to run. counter to .the 
Governments policy, of cutting 
hack on_quangoes. 

. .The other aspect of the review 
is how to encourage a mere 
. prudent use of water .by . house- 
holders. At. present;.; domestic 
users -are^ffiarged £ suntielfited 
to . the rateable •Value . of . the 
'house,' whish does not Neces- 
sarily have any thing - to db with 
consumption. . 

. The Department of Environ- 
ment has considered introduc- 
ing meters tor water ..before, 
but until now. this' -has been 
regarded as -prohibitively ex- 
pensive. 

/- Rough .- estimates put the 
figure tor installing .meters in 
every house at filfltm. On top 
of that^ would be. the cost of 
reading- them. 

'• But Ministers have, asked 
officials- to -see whether,- with 
the development of the micro- 
chip, a -more sophisticated kind 
1 of consumption, ghuge might; be 
introduced. 


No consumer directors 
for state industries 


BY ELINOR GOODMAN, LOBBY STASf 


MRS. SALLY OPPENHEIM', 
the Minister of Consumer 
Affairs, yesterday ruled out the . 
idea of consumer directors for.- 
the nationalised in ctu tries. The 
tone of her speech seems bound 
to raise hackles in the consumer 
movement for the way in which 
she .appeared to brand those 
who, like the National Con- 
sumer Council, called for such 
appointments as misguided 
social democrats — though it 
may go down, well on the Tory 
benches. 

The idea, he said, was a „ 
“knee jerk response we could ’ 
do without,” and jut another 
symptom of the “comforting de- 
lusion” that fundamental prob- 
lems could.be resolved by the 
appointment of “so-called repre- 
entatives.” 

Mrs. Oppenheim’ Department 
is in the middle of a review of 
the whole quetion of consumer 
representation In the public 
sector. 

The Idea of conumer directors 
was one of a number put for- 
ward by the Government— fin- 
anced National Consumer Coun- 
cil whose relations with Mrs. 
Oppenheim have not always 
been easy. 

It was alo backed before toe 
election by.: the.’ sold all-party 
Select Committee on National- 
ised Industries. • 

But, speaking last night at toe 
annual dinner of the National 
TV Rental Association, Mrs. 
Oppenheim said there aws noth- 
ing wrong with nation alise d 
Industries that consumer direc- 
tors could put right 
No one, she said, could 
blame consumer activists for 
wanting to increase their own 
power and influence if they 
genuinely believed their pro- 
posals were right. But the poli- 
tical pressure for consumer 
dire ctors required the most 
critical examination: . “ They 
may be in their infancy but 



Sally Qppenheftu: delusion 


their significance 'is consider* 
.able.” 

Mrs. Oppenheim, who was 
jeered at the NCCfs last confer- 
ence when she dismissed "toe 
council’s ambitions for a larger 
role In economic decision-mak- 
ing, said the pressure from 
the same background as those 
who favoured consumer repre- 
sentation. bn .. toe macro- 
economic level. 

This background was the to* 
called moderate wing of the 
Labour Party. - 

Mrs. Oppenheim emphasised, 
however, that the Government 
was determined to tackle , the 
prob lem s of the nationalised 
industries. .The ^Competition 
Act, she pointed out, gave the 
Monopolies Commission toe 
power to investigate the effici- 
ency and costs of nationalised 
industries. In future, she pro- 
mised. this provision would be 
of great value to consumers 
generally. 


Liberals warn off Jenkins 


BY RICHARD EVANS, LOBBY EDITOR 


MR. DAVID STEEL, liberal 
Leader, was given clear warn- 
ings by his colleagues yesterday 
that he should not become too 
involved with Mr. Roy Jenkins’s 
proposed new . Centre party. 

There Is a strong feeling in 
Libera] ranks that Mr. Jenkins 
should be - welcomed if he 
wishes to join the Liberal^ but 
he should not be allowed : to 
make use of the Party through 
electoral pacts. 

Mr. Cyril Smith (Lib., Roch- 
dale), said he would welcome 
Mr. Jenkins into the Party with 
open arms, but he tooogbt any 
electori al arrangement would 


;v 


be wholly undesirable and. hi 
tnry- proved that point. 

“ The best people to brix 
about a Liberal society aj 
Liberals, . and Mr. Jenkii 
should stop pussyfooting -.an 
Join np with, us now,”- Mr. Smit 
in : a i speech 1 
Chelt enham 

Mr- David Alton (Lib*, live 
pool. Edge Hill), said in Ms cm 
stltuejdcy that the -trafitioni 
role of . Liberals, to - provide 
counterbalance * to the dogffl 

and . doctrinaire Yiews of Rig! 

.wing extremist 
remained- as important ' today e 
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Why takeovers must follow a new code 

Richard Lambert talks to the chairman of the American SEC, who Is unhappy about present trends in company acquisitions 


• V •y-" '. y’ t ■:“< 


(CURRENT trends ja takeover 
activity- will; not be acceptable 
;» Society at large over - the long 
t '.terjri.-, Either . companies Will 
i7vpBtittway-.il;.. change' their 
: to-buying and selling 

ootf another,. or else' sooner or 
-• :2ater goyernmen|s will introduce 
. Taws to control these activities. 
'Such legislation would probably 
^arbitrary and unfair, and 
wouM tend to be designed for 
'political' rather than economic 
^parpbseak: - - ' " r 

^r-TWs’.jb fee view of. Harold 
waiianny chairman of the UR. 
.'Securities '. and Exchange Com- 
--jnlsskm. ’His - arguments have 
been developed in a north 
. American context, but concern 
issues which are equally 
relevant . ia tire ,UK and other 
^developed, capitalist economies. 

■-yBecaawe •; . shareholders 
■no- longer think of themselves 
As proprietors but' as portfolio 
investors- there has been a 
1 diminishing recognition of the 
“jfiaet 'that' ownership of shares 
'involves ownership of the tmder- 
-Jying ass^of a company. This 
i hais resulted from the growing 
^-importance of instituional in* 
- vectors in -most .stock markets 
;-around the world, and also from 
r’tbe concentration of economic 
power within . very large cor- 
porations. Even the biggest 
shareholder in General Motors 
cannot - . feel' -much personal 
identification with the perform- 
ance, of a. particular factory or 
division. .... 

.The trouble with this, says. 
Williams, is that the un- 
■“ coupling' of shares from their 


underlying assets has not yet 
been properly recognised in law 
or practice. . Ownership of pro- 
perty brings with it responsi- 
bilities as well as rights. But 
' many shareholders seem to have 
little concern for the long-term 
Interests of a business, its 
employees and customers. They 
are often quite prepared to sell 
out to anyone who is willing to 
offer them a premium over the 
recent stock market price. 


Constraints 
by law 


In this sense, they are no 
more than speculators in the 
short-term income stream of the 
business. 

* Williams recognises that the 
possibility of a takeover serves 
as a healthy discipline for 
management — which is why he 
does not want to see artificial 
constraints on bids imposed by 
law. But he describes the notion 
that a takeover should succeed 
or fail solely on the stock 
market’s transient view of the 
adequacy of an offeror’s 
premium as “particularly un- 
satisfactory.” 

Such an idea ignores major 
questions about the increasing 
concentration of economic 
power through takeovers and 
the appropriate use of corporate 
assets in a period of increasing 
economic competition. When 
the shares of so many companies 
are selling for far less than the 
asset value, it can often seem 
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a lot easier and less risky to 
look for takeover targets than 
for green field investment 
opportunities. 

“The immediate results of a 
takeover are particularly attrac- 
tive to a corporate executive 
who seeks the ego satisfaction, 
prestige and remuneration 
associated with the size and 
appearance of growth,” Williams 
states firmly. 

But businesses are more than 
just tbe aggregate of their 
tangible assets. And employees, 
suppliers, customers, communi- 
ties and society at large have a 
legitimate interest in their 
development It is not satisfac- 
tory that they should change 
hands with little more concern 
about the consequences than In 
a game of Monopoly. 

Maintain its 
independence 

Some investing institutions 
are coming around to Mr. 
Williams* view that the owner 
ship of a business should not he 
determined by price alone. For 
instance, the Prudential Cor- 
poration, a major force in the 
UK equity market, said in its 
recent annual report that 
“where a bid is not recom- 
mended by a board of a well- 
managed company, our inclina- 
tion is to support a company’s 

THE RECENT judgment by 
which the House of Lords 
decided that Shell and British 
Petroleum could not be forced 
by Lonrho, the large industrial 
and trading group, to disclose 
documents held by their sub- 
sidiaries, touched upon an area 
of business law which is as 
important to management, par- 
ticularly in large groups of 
companies, as it is uncertain. 

It concerns the relationship 
between a parent and its sub- 
sidiaries. The judgment ruled 
that the documents held by the 
subsidiaries of Shell and BP 
were not “ in the power ’’ of 
tbe parent companies. Tbe ques- 
tion arises: is it still true that 
parent and subsidiaries have 
two separate legal personalities, 
and is the parent f which is 
either the majority or the only 
shareholder) liable only to the 
limit of the invested share 
capital and not beyond it? 

Even those that believe that 
’Ve doctrine of separate entity 
should be sacrosanct cannot 
close their eyes to the fact that 
the corporate veil is being 
oierced so aften-rr/or the pro- 
tection. of ncufiority share- 
holders, creditors, tax men, 
employees and anti-trusters— 
that it is full of holes. 

Indeed, there seem to be 
more holes than fabric in the 
corporate veiL The Lords judg- 
ment tends to darn one of the 
emerging holes, but does not 
deal with the general problem. 
Their Lordships were not con- 
cerned with any other con- 
sequences of the relationship 
between parent and subsidiary 
companies than those which 
affect the duty of a parent com- 
pany to show 1 — in the course of 
litigation — documents held by 
the subsidiary. 

A much wider horizon was 


desire to maintain its 
independence.” 

But the SEC chairman 
believes that the only player on 
the corporate scene who is 
properly equipped to assess all 
tbe relevant factors in a take- 
over is the independent non- 
executive director. And he 
thinks that if unsatisfactory 
legislation is to be avoided, the 
non-executive director will have 
to play a much more prominent 
rale in future takeover battles, 
both from the point of view of 
the bidder and of the intended 
victim. 

On the bidder's board, non- 
executive directors should Dot 
be prepared to accept undocu 
mented rhetoric about synergy 
or the benefits of improved 
management and financial con- 
trols, which are so frequently 
promised in bids and which so 
rarely materialise. They should 
assess management’s previous 
acquisition performance, and 
form a reasoned judgment 
about tbe cash worth of a par- 
ticular target. 

They should be especially 
rigorous about querying the 
economic justification for pay- 
ing a big premium over the 
ruling stock market price. Mr. 
Williams thinks that the higher 
this premium, the more likely 
it is that management is on 
nothing more than an ego trip. 


He says that non-executive 
directors also have a responsi- 
bility to consider the available 
alternatives. It might be 
cheaper all round, for instance, 
to band excess cash back to 
shareholders and let them make 
their own decisions about 
diversification. After all, they 
do not have to pay vast 
premiums over market values if 
they do it themselves. 


Too much 
at stake 


As for the target company's 
board, Mr. Williams says that 
executive directors cannot be 
presumed to be acting solely in 
the corporation's interests when 
it comes to assessing a bid. They 
can have just too much at stake, 
in terms of finance and personal 
power, to be completely objec- 
tive. So he would like to see 
boards of directors delegating to 
special committees of non-execu- 
tive directors the responsibility 
for investigating offers, and for 
recommending the appropriate 
response. 

Of course, the views of the 
executive directors should be 
taken into account when making 
the final decision about whether 
to accept or reject. But if they 
clash with the recommendations 
of their independent colleagues, 
the burden should be on them 


to demonstrate that their ideas 
square with the best interests of 
the business as a whole. 

Such a proposal implies pretty 
formidable strengths for non- 
executive directors. Mr. 
Williams thinks that they should 
at least he in an outright 
majority on company boards. 
Ideally, be says, they should 
have two-thirds or three- 
quarters of the board seats. 

The question is whether 
independent directors can 
realistically he expected to play 
such a dominant role in so 
crucial a part of corporate life 
as a takeover. Maybe it could 
happen in the U.S.. where the 
threat of legal actions by share- 
holders is something which 
management ignores at its peril. 
Because of the heavy legal 
burdens which are involved, 
people are much less willing 
than they might have been in 
the past to take on a non- 
executive appointment as a 
favour to a friend. 

But these disciplines do not 
apply with anything like the 
same force in the UK, and the 
number of occasions on which 
non-executive directors have 
made their voice heard in take- 
over bids here can be counted on 
the fingers of one hand. 



Subsidiaries— are they 
under parental control? 


BUSINESS 
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scanned by Mr. Advocate 
General J.-P. Warner when pre- 
senting to the European Court 
his opinion in the case of Com- 
mercial Solvents v. EC Commis- 
sion. He said on that occasion 
that common experience 
justifies the presumption that « 
subsidiary will act in accordance 
with the wishes of. its parent, 
and that unless this presump- 
tion is rebutted the parent and 
the subsidiary should be treated 
as a single enterprise for the 
purposes of the EEC rules of 
competition. 

The tendency to do so , and 
not only for the purpose of 
competition rules, is now fairly 
widespread. It has penetrated 
the t»x law of many countries, 
including that of the UK. The 
UB. even requires foreign 
subsidiaries of its com- 
panies to comply with the public 
or foreign policy requirements 
of the U.S. The liability of the 
parent to creditors and minority 
shareholders of the subsidiary 
has probably been best defined 


BY A. H. HERMANN 

in Germany, but not only there. 

The general trend is well 
evident in the EEC proposal for 
the creation of a new type of 
" European company.” This is 
a very old proposal, last 
amended in 1975, and still await- 
ing approval by the Council. 
The business community has 
shown no great urge to start 
establishing European com- 
panies, but a lot of work has 
gone into the proposal, and it 
is therefore of some interest 
that it adopts the principle that 
a company forming part of a 
large group must contribute to 
the overall benefit of that group 
even if this is against its own 
interests. 

The adoption of this principle 
has important implications. 
According to Article 240 c of 
the proposed statute of the 
European company, the Board 
of a subsidiary company would 
not be liable for damages result- 
ing from their implementation 
of instructions received from 
the parent company — the 
Statute would give the parent 
company the power to issue 
mandatory instructions to the 
subsidiary. 

The reverse side of the coin is 
that the statute provides (in 
Article 240 a, b) that the mem- 
bers of tbe Board of the parent 
company are liable to the sub- 
sidiary if they have not 
exercised the care of a con- 
scientious manager In issuing 


their instructions. If a com- 
pany is no longer operated in 
its own interests its creditors 
may suffer. The statute pro- 
vides, therefore, for j'oint 
liability of the parent company 
for the debts of the subsidiary. 

The statute also provides for 
a complicated system for the 
protecn Vn of minority share- 
holders /ho may be entitled to 
annual compensation payments 
if they do not wish to leave the 
dependent company. On the 
other hand, if the controlling 
company has acquired at least 
90 per cent of the shares, it can 
require the minority share- 
holders to sell it their shares 
for cash or in exchange for the 
shares of the parent These 
provisions reflect to a large 
extent the protection of 
creditors and minority share- 
holders included in the German 
Komemgesetx (Group of Com- 
panies Acts). 

These EEC proposals seem to 
be a very far cry from the 
doctrine of limited liability as 
formulated by English courts 
at the end of the 19th century. 
However, there is no funda- 
mental contradiction between 
the two approaches. The doc- 
trine of limited liability was 
designed to protect inchvidual, 
mostly private, shareholders of 
modest means and to enable 
them to enter into business 
ventures with a limited per- 
sonal liability. 


HAROLD WILLIAMS, who is 
52. was trained as a lawyer 
and joined the legal staff of 
Hunt Foods as a tax counsel 
in 1955. In 1968, when Hunt 
was merged with Canada Dry 
and McCall Corp. into Norton 
Simon, he emerged as chair- 
man of the new company's 
finance committee, and the 
following year he also became 
chairman of the Board. 

In 1970. Mr. Williams was 


By contrast the present prob- 
lems are created by multina- 
tional companies who appear as 
shareholders financially much 
more powerful than the com- 
panies which they control. The 
English courts are not blind to 
the change. In 1969 Lord Den- 
ning. MJL said : “ The doc- 
trine. . . has often been 
supposed to cast a veil over 
the personality of a limited 
company through which the 
courts cannot see. . . (but the 
courts) can and often do pull 
off the mask. They look to see 
what really ties behind.” 

As a result there are import- 
ant exceptions to the general 
rule that the obligations and 
liabilities of a company are not 
transmitted to its shareholders, 
and that the company is only 
liable to the extent of its own 
assets. The parent company, 
which is a shareholder of the 
subsidiary, will be liable for 
obligations which the subsidiary 
incurred while acting as its 
agent 

And where the subsidiary is 
a creature of the parent the 
courts are likely to hold that 
thek-e was an agency relation- 
ship. While 'this gives some 
protection to creditors, minority 
shareholders In a subsidiary 
have no greater rights than 
minority shareholders in any 
other Independent companies. 

Though in cases of insolvency 
the general rule is that parent 
companies and their subsidiaries 
will be treated in the UK as 
separate legal entities, a parent 
company might be included in 
charges of conspiracy to 
defraud, along with tbe direc- 
tors of the- subsidiary or of the 
parent. A parent company con- 
trolling a subsidiary through its 
nominated directors could he 
held to be a party to tbe 


appointed Dean of the 
Graduate School of Manage- 
ment at UCLA. He moved to 
the SEC in 1977 at a low 
point in the agency's history 
— there had been five chair- 
men in the space of sis years 
-—and he set about America’s 
financ ial community with 
some gusto. His approach 
has become rather more 
gentle In the past year or two; 
“ We have their attention 
now.” he explains. 


fraudulent carrying on of busi- 
ness of the insolvent subsidiary. 

In practice, proceedings 
would probably be taken against 
the parent company's directors, 
but the parent company itself 
might have civil liability under 
Section 332 of the Companies 
Act 1948. The subsidiary would 
find it more difficult to pursue 
claims against a parent company 
carrying on business abroad; but 
the directors of the foreign 
parent might, if within UK 
jurisdiction, have a criminal 
liability in connection with any 
offences committed by the 
parent company, for example, 
by aiding or conspiracy in 
fraudulent trading. 

While English law moves 
only reluctantly towards recog- 
nition of the parent’s responsi- 
bilities towards creditors and 
minority shareholders of sub- 
sidiaries, it is much more will- 
ing to help the taxman. 

There are special provisions 
which take account of the 
existence of the group in 
respect of advanced corporation 
tax, allowances on capital 
expenditure, and payments of 
interest A group of companies 
is generally treated as a single 
unit for the purpose of corpora- 
tion tax and capital gains. 

There is also a number of 
provisions to discourage tax 
avoidance and evasion by 
groups of companies, and here 
we complete a full circle lead- 
ing back to the Lords’ judg- 
ment on the documents required 
by Lonrho from the Shell and 
BP subsidiaries. By contrast 
with the denial of these docu- 
ments to Lonrho, HM Inspector 
of Taxes may require a parent 
company resident in the UK to 
produce information about 
transfer prices from a sub- 
sidiary company. Stores v. CIR. 


BUSINESSMEN RECEIVE 
THE MOST SUPPORT HERE 


=V'-' ■ * -.©LASGOW y- ■ 


GLASGOW} 


m--:- 


*• • *- I”./ •*v 

^ • A *x ! * 


•* ' \ \ 


•unswwj 






•V; \V. •: 


Is this ruining 
your presentations, 
reports, proposals, 
and image? 


:..*r <• 

. : - .. . /•>* 

. . t* ' -'*?> V* 


If you expand or relocate your Hyotfve z viable project that will 

business in one. of these two areas in create new job^wdiatevCTtiiesizeof 
Scotland, Briti^ ifae company wel back it a n d mak e it 

(Indosby) Ltd, can arrange loans, way b^en.. 

Umriy ir as a result of special MyotfregqttodoiscontactiK. 
arrangements witbtheEi^ MourUmdonActicniDe^no^ 

and Steel Cb minunity on 01-235 1212 ext 20 ft Or better still 

Add to ibis our otiher unique pboneFfeterAgnewm Glasgow 

incentivesandyouhave oneofthebest ( 0 41 ) 248 - 2560 , one ofour team of 
and most comprehensive packages of five on the spot in Scotland. Or post 

business benefits in Europe- the coupon to him. ^ 

1 A new .toory rentfrgefe 1 -T 

j [j^gg industry 

• advance. I 310 w«ddSirea. Glasgow Gl-tfQ- 

3 Bes consultancy study ofyour j 

■ prop* . . , „ . I n— 


Most businesses are still \ 

makingtbeinistakeof ;| 

presenting important : \l£ 

documents in folders held ; | 

together with, paperclips or j 

staples, ruining The impact | j 

and prestige of the document : | j 

itself j I 

I^ok through yoiir last . j 1 

half dozen reports -do they j 

reflect the prestige of their | 

contents, or your company? yji 

Are they advertising the sort 
of image and professionalism 
your clients expect? 

Probably not 
GBC now produce a 
complete in-house document 
presentation system, doing \ 

aw ay with those outmoded ^ . 

methods once and for alL - 
Ills called GBC Copybind. 

With one of the GBC Copybind range 
of small desk top machine^ your 
secretary can now produce a bound 


1 document in seconds, with a 

( choice of finishes, colours 
and styles, which, if required, 
can be personalised to reflect 
your company’s image. 
Whether you need 
; a one-off document or 
hundreds, our flexible 
i systems will cope. 

Invest a few minules 
T now by filling in the coupon, 
li and we’ll send you compre- 
j; hensive details ofour 

j Copybindpiesentatioii 

| system. 

\ ! 

!!- — i 

! ■ Please send me comprehensive j 
h details of the GBC Copybind System. | 

C Mama _ I 


( Company. 
I Address^ 


Grants. 


JEomBSCObdustry). j “ LNn : T I 

6B^?Kci^teamtoiMkesure j ItpayStOget mOVmg. J 

your project happens. ! 


G&C 


FT! 1/6 


: Cencral Binding Company, Ltd. j 

1 . DomanRoadCamberley Surrey GU15 3BZ. I 
[■ Telephone: C ambertey62T6Z J 


*1 






lombard 


Waiting for 
MLR day 


BY PETER RIDDELL 


“The stocky were sold; the 
Press was squared; ■ 

The Middle Class was quite 
prepared . " 

Hilaire Belloc, 
Cautionary Tales. 
And stm we wait The only 
question now is 'not whether 
but when. Minimum Lending 
Kate will be cut; and by how 
much. The City is in a state 
of eager anticipation and the 
Government appeared to be 
clearing the decks last week by 
anno unci ng the unwinding of 
much of its special help to the 
markets. 


Lively debate 


Yet the decision is far from 
dearcut and the authorities, in 
all their splendid multiplicity, 
are engaged in a lively debate 
on the issue. Confusion has 
been increased by a number of 
1 ambiguous ministerial state- 
■ meats. These have provoked 
the anger of some of the 
City's more “monetarist” com- 
mentators. 

, Penetrating this fog is not 
easy but here goes. The Govern- 

• merit does, of course, want to 
i reduce MLR as soon as passible 
. for obvious political and eco- 
nomic reasons. A cut can be 

i presented as an indicator of 
success in reducing monetary 
' growth to within the target 
i range. A cut also may take some 
; of the upward pressure off 
sterling. 

The advocates of a cut now 
: argue that sterling M3 is rising 
at an annual rate around the top 

• of the 7 to 11 per cent target 
range after allowing for month- 
to-month fluctuations. Conse- 
quently, since the initial objec- 
tive has been achieved, MLR 
should be cut; as Sir Geoffrey 
Howe pointed out last Friday, 
lower interest rates are an 
important element in the 
Government’s strategy and 
imply no change in policy. 

But argue the voices of 
caution, you should look at the 
components of monetary 
growth where the outlook is 
less reassuring. The public 
sector’s financial position has 
been ' unusually favourable 
until recently (because of the 
bunching of various receipts) 
but is now bade in defldt More- 
over. as Sir Geoffrey pointed 
out in late May, "the increase 
in bank lending is still being 
sustained. We wish to see firm 


Market reaction 


The men of caution also 
argue that to cut MLR while 
the inflation .prospects are so 
murky, and before the 12- 
month rate starts to fall, would 
be wrong pys ecologically. Far 
better on this view to hold 
MLR a little longer in the hope 
of larger cuts later. 

All this adds up to a finely 
balanced debate within the 
Bank and the Treasury with 
the odds moving in favour of a 
cut by the end of July. On 
dates, it is worth remembering 
that Governments do not like 
to change MLR until after the 
latest monetary statistics are 
available which explains why 
July 17 is so often mentioned, 
now that yesterday’s banking 
figures for May have apparently 
dashed hopes of an earlier cat 
In practice, the exact timing 
may be determined as much by 
the trend of money market rates 
as anything else. 
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All Regions as BBC-1 except 
as follows: 


Cymru / Wales — 555-6.17 pm 
Wales Today. 6.40 Heddiw. 7.10 
Ask The Family. 755-8.10 One 
More Time. 1L40 News and 
Weather for Wales. . 

Scotland — L25-150 pm The 
Scottish News. 555-6.17 Report- 
ing Scotland. 11.40 News and 
Weather for Scotland. 


F.T. CROSSWORD PUZZLE No. 4,294 


True-blue time in the flower beds 


evidence of a reduction on that 
front before we can be entirely 
confident about the tuning of 
interest rates.” Remarks like 
this have led some analysts to 
wonder whether the Govern- 
ment has abandoned a sterling 
M3, though with obvious atten- 
tion to large and erratic 
elements like bank leading. 

The “ don't cut ” school warns 
that it is too risky to act now 
in view of the end of the corset 
this month an<r the uncertainties 
of both scale and tinning 1 about 
switching back (or reizrtenne- 
diation) of commercial blUs. 
This could add 2 per cent or 
so to sterling M3 over the next 
few months and while this is a 
cosmetic adjustment it is none- 
theless likely to affect the mar- 
ket. 

So much for the economics, 
now for the politics. There is 
first the Thatcher factor. Offi- 
cials well remember bow diffi- 
cult it was to persuade the 
Prime Minister to raise MLR 
last June and they are worried 
that if rates are cut now it will 
be very difficult to raise them 
again. Allied to this is the 
point that building societies 
rates are now artificially low, 
while mortgage rates wiU not 
be reduced if MLR falls by two 
or three points over the summer 
they would undoubtedly be in- 
creased if MLR bad to be 
raised again, even bade to cur- 
rent levels. 


1 A couple of mistakes, and 
they’re ready to catch you 
out (3, 5) 

5 Seal causes pain in coart (6) 
9 Welcome — spinsters ex- 
cluded (3, 1, 4) 

10 Sneak in the bank (6) 

11 Glance at a French city to 
have a pleasing appearance 
(4, 4) 

12 “ They are as sick that 
surfeit with -too much as 

they that with nothing” 

(M.o.V) (6) 

14 Fainting fathers cry aloud 
(7, 3) 

18 Hostilities face the Church 
in Wiltshire (10) 

22 Swindles workers after a 
record return (6) 

23 Strike is opposed in the 
theatre (S) 

24 Conditional release from oil 
ban (2, 4) 

25 What Daisy's boy-friend 
could not afford (8) 

26 Voice with a chance in the 
pools (6) 

27 Fortune teller includes a bob- 
for David (8) 


4 Stage employment for one in 
the hunt (4-6) 

6 One of Rome’s seven hills 
(8) 

7 Sacred measure for a palace 
(8) 

8 People in the midst of 
wrongs have afflictions (8) 

13 German town changes a list 
of necessities (10) 

15 Made a grand exit like Mrs. 
Mopp (5, 3) 

16 Introduction before a stroll 
( 8 ) 

17 The wind about one makes 
the hearing void (8) 

19 April's continuing rise in 
costs (6) 

20 I am rising about rule in an 
African country (6) 

21 "The leafless of the 

mind” (Byron) (6) 


EACH SEASON has its own 
tone in the, garden, and in mid- 
June the dominant tone is blue. 
Blue flowers are a race apart, 
too intense to -be photographed 
properly and too varied to be 
described precisely as they 
range from sky blue across to 
the deep blue of the best 
delphinium. In between, - lies 
the nurserymen's blue, that 
area of znauves, lavenders and 
violets which join the true blue 
circle in order to be sold more 
freely. 

There are few blue cam- 
panulas and even fewer blue 
geraniums outside the optimism 
of a nursery-list- Bat is mid- 
June there is enough true blue 
for a border to be planned 
round its best matching colours. 

Blue, silver and pale yellow 
are my particular preference. 
They can be contrived with blue 
border-plants, yellow-flowered 
shrub roses and groups of silver- 
leaved plants. 

In June, the xmchusa and the 
delphinium have to take pride 
of place among the true blues. 
Both are essential plants if you 
< want to add colour quickly to 
a new garden which is short of 
height 

The onchusa will reach its 
best in the season after plant- 
ing and will rapidly fill up the 
range of plants at four or five 
feet It draws on one long tap- 
root so it must stand in ground 
which is deep and fertile 
throughout the year and drains 
well in winter. Otherwise, the 
root stock is liable to rot 


As a general rale you cannot 
hope for a long life from your 
clumps. Choose any of the 
named forms, of which Loddon 
Royalist is the least tall but the 
truest blue, and remember that 
all of them are easily increased 
from root cuttings. 1 have never 
kept good plants for longer than 
four years, so 1 reckon with this 
regular replacement 

There are many good matches 
for them, but I particularly like 
the early-flowering yellow shrub 
roses, the glorious Fruhlings 
Gold, the smaller double- 
flowered Harrisons Yellow and 
above all the profuse single 
flowers of rose hugonis. These 
are a superb foil for the deepest 
blue so I would use them in a 
big border as a .yellow-flowered 
frame for a combination of 
blue and silvered leaves. . 

Delphiniums are a more 
permanent fixture. They are 
best bought in a recognised 
prize strain like Blackmons 
and Langdon's Mixture. Mature 
plants are quite expensive but 
a packet of seed will only cost 
you £1 and now is the time to 
sow these marvellous peren- 
nials. 

Give this prize seed enough 
moisture while in the seed box 
and it will cause you little 
trouble. By next spring, you 
mti move your transplanted 
seedlings into place and expect 
a fall show for 1982. Exhibitors 
prodace flower spikes whose 
length and evenness are always 
a wonder. 

One reason is the excellence 


of the named forms which they 
grow and which you can share 
quite cheaply through the seed. 
Another lies in the heavy feed- 
ing which they give their 
plant Delphiniums are very 
greedy, they thrive on rotted 
horse manure and a regular 
dressing with garden fertiliser. 


2 Op packet seed sown now. It 
will feed itself freely after one 
year in Sower and will hold its 
bine .flowers throughout the 
summer. 

There are two main forms, 
Peremte and Narbonnense. The 
former changes colour In my 
garden, as the day proceeds. 


GARDENS TODAY 


BY ROBIN LANE FOX 


After flowering, remember 
that yon should always cut 
down the dead flower spikes. 
You will usually be repaid 
with a second and shorter show- 
ing in September. Those who 
complain that delphiniums 
take up to much room ignore 
this second season. 

If you grow seedlings with 
a specially good colour take a 
cutting from them this spring 
and set it in a light sandy soil. 
Personally I like the pure 
whites and any of the deep 
gentian blues. I do not see the 
point of the pale lavender 
mauves unless you are plann- 
ing a subtle match for them, a 
white and grey border perhaps 
or a shocking pink. 

These border plants are well 
known to every front garden but 
far fewer gardeners are aware 
of the blue which is just as 
pure and twice as obliging. 
Perennial blue flax can be 
raised by the hundred from a 


When you go off to work, its 
small saucer shaped flowers are 
a deep blue. When you return, 
they have faded in the sun- 
shine to sky blue, before shed- 
ding their petals and opening 
another round of their endless 
buds on the morrow. Narbon- 
nense remains a darker ..bine 
throughout the day. Each form 
is excellent so long as it stands 
in full sun where the flowers 
open widely. 

Flax is hopeless in shade. 
The shape of the plant is 
slender and upright so- it will 
fit into almost any grouping. I 
use it as an . inter-plantLng 
among white roses where it 
seeds _ itself quite happily. It 
makes a long stream of pure 
blue flowers down a border at 
a height of scarcely two feet. 

The last time I called a plant 
foolproof and gave it to a col- 
league, it promptly died on him 
and he felt most insulted: I 


still believe that almost nothing 
could ever kill flax, and anyway, 
it is marvellously cheap. . 

... its particular blue is an exact 
match to the .pale blue -forms 
of the. ceanothus. This compari- 
son, like most others, dawned 
-on me by chance whea.I placed 
two plants side by side and- 
woke up next, .year to their 
exact coincidence of colour and 
season. For the backraw df wide 
border, the ceanothus is as good 
as anything- The. e vergreen 
leaves are always there to break- 
up they lower dumps -: , of 
surrounding flower. 

The family grows quickly arid 
easily thriving in poor -soil, a 
frequent condition art the foot 
of tiie wall or In the back'. of: 
the big bed. The flowers on the 
powder-bine Gloire de Versailles 
pair with... pale . blue flax 
whereas the spectacular deep 
blue of topaz Is. nearer to the 
delphinium.' Most — . colour 
-planners think only in terms 
of contrast hut a good match 
can be just; as exciting. 

At present I have a long rim 
of this flax side by ride with a 
ceanothus and a little further 
on, the .blue lavender flowers 
of the . white variegated iris. 
Their similar colour -holds 
together one corner of garden. 

The flowers of catmint are 
familiar to you all, but the far 
finer blue of its selected Six 
mils form . is still - tinnmial. 
This is a superb border plant, 
another - free-growing bide 
flower, with a loose habit and a 
wide spread which softens any 


hard planting an d takes the 
upright, edge off IriseS and their 
leaves. 

y lt wffl reachnearly three feet 
and- should be~ ttiiasked - for its 
impact; one of those spreading 
plants which can be repeated 
down fbe length of border so as 
to . lead . the. eye down a whole 
range of colour. It is a splendid 

pair- to silver leaves, perhaps 

the silky leaves on the good 
silver safaris.' 

-One problem With a new 
Tjordex is hoW-best^to give it 
unity without using too many 
different plants.- Six TfiHq cat- 
mint is a; .willing grower which 
will -push out across a border^ 
.front line and. give it some 
shape -from an early- age. 

. These few .strong- bides, go a 
long way, especially if you liven 
them- up with pmnxruse-yellow 
irises, yellow shrub roses and 
primroses, ' and yellow forms of 
Stm Rose. Limited- colours are 
not always: fashionable in 
smaller gardens but I thintr that 
segregation gives - each bed a 
theme and. best' shows off the 
different shades. ; 

You may only have room for 
a group of silver leaves beside 
a damp- of- the -best bine-' 
flowered border geranium, the 
two-feet 'high Johnson’s Blue. 
You-may'iirdeed be able to plan 
more' grandly with ceanothus 
and yellow roses. But June is 
rate in its abundance of nature’s 
best blues and I would riot want 
a garden which did not plan to 
give them high priority.. 


Candy stable can score double 



HENRY CANDY and Philip 
Waldron, who came so close to 
winning their first Derby with 
Master Willie last week, could 
be the combination to follow 
on their local course, Newbury, 
this afternoon. 

They have bright prospects 
with the once-raced Palumba, 
in the Ilsley Maiden Fillies 
Stakes, and through Cut Throat, 
bidding for a hat-trick in the 
Berkshire Stakes. 


RACING 


BY DOMINIC WIGAN 


Palumba could be hard 
pressed to hold the Jeremy 
Tree-trained Bright Landing. 
However, Cut Throat seems un- 
likely to have many problems. 
An improving horse, who justi- 
fied substantial backing at 
Salisbury after putting up an 


encouraging display on bis 
debut. Cut Throat won the York- 
shire Trainers’ Trophy at Thirsk 
on May 31. 

Although Cut Throat was 
lucky to win there when 
Labista’s saddle slipped 
approaching the distance, it was 
a smart performance. 

A repetition should see Cut 
Throat account for Barnet Heir, 
who became worked up in the 
preliminaries to the opener at 
Epsom on Derby Day. 

With both Amorak and 
MiDoletta absent from the 11- 
mile Twyford Stakes, Miss 
Neustrie could make up for a 
disappointing display in 
Think's Elmaxe Stakes. 

The Aga Khan’s horse, 
daughter of Rol Dagobert, was 
probably just in need of the 
race there. Her home work 
suggests she is a great deal 
better than her Yorkshire rim- 
ing suggests. 

She should dispose of Norfolk 


Gal, a Seven Barrows filly Peter 
Walwyn decided against run- 
ning in the Oaks. 

At Yarmouth Miss Neustrie’s 
stable companion. Hill’s Realm 
could win the Kitty Witches 
Maiden Fillies Stakes. 

Although Hill’s Realm 
finished a couple of places ' 
behind Hazing in the Ann e 
Boieyn Stakes at Sandown, she 
appears to have sufficient 
improvement to turn the tables. 


OPERA & BALLET 


• - THEATRES 

OPEIT AIR REGENT'S PARK. CC S. 
MUCH ADO ABOUT NOTHING -wtOl 


CINEMAS 


NEWBURY 
2.00 — Palumba* 

230 — Savflle Row 
t OH Enchan tment 
3.30— Cut Throat** 

4.09 — Queen’s Garden 
4ri0— Miss Neustrie*** 


YARMOUTH 

2.45 — Hopeful Princess 
3J.5 — Coral Leisure 
4.15— Hill’s Realm 

4.45 — Merciless King 


Northern Ireland — 3J533J55 pm 
Northern Ireland News. 5-55-6-17 
Scene Around Six. 11.40 News 
and Weather for Northern 
Ireland. 

England — 5.55-6.17 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
west (Manchester); Midlands To- 
day (Birmingham); Points West 
(Bristol); South Today (South- 
ampton); Spotlight South West 
(Plymouth). 


BBC 2 


6.40-7.55 am Open University. 

10.20 Gbarbar. 

1L0O Play School. 

11-25 Cricket: Benson and 
Hedges Cop: Essex v 
Surrey. 

450 pm Open University. 

655 Swim. 

750 Mid-Evening News. 

750 Dance Month. 

18-10 Midweek Movie: " Carrie," 
starring Laurence Olivier 
and Jennifer Jones. 

10.05 Cricket — The Benson and 
Hedges Cup: Essex v 
Surrey (highlights). 

1055 Party Political Broadcast 
(as BBC-1 9.00 pm). 

10.45 NewsnighL 

1150 Interval. 

1155 Open University. 


News. 

Thames News. 

Coronation Street 
"The Wind And The 
Lion,” starring Sean 
Connery and Candice 
Bergen. 

Party Political Broadcast 
by the Labour Party. 
News. 

Shelley. 

European Football Cham- 
p I o n s h i p : Greece v 
Holland. 

Thames Art looks at the 
poetry scene in London, 
am Close: Personal choice 
with Cyril Shaps. 


Reports. 2.45 Family. 3.4S The Amaz- 
ing Wort I of Kreskin. 7.00 Granada 
Reports. 11-55 The Odd Couple. 


HTV 


1.20 pm Report West Headlines. 2.46 
The Love Boat, 7.00 Report Weet 
HTV Cywirv /Wales — As HTV West/ 
HTV General Service except: 10.33-1QX8 
am ABC. 11.55-12.10 pm Ffalabalam. 
1 JO Penawdeu Newyddion Y Dydd. 
1.25-1.30 Report Woles Headlines. 7.00 
Coronation Street 7 JO Y Dydd. 7.40- 
7.50 Report Wales. 


SCOTTISH 


12) pm News Headlines end Road 
and Weather. 2L46 pm Power Without 
Glory. 7.00 Scotland Today. 11.55 Lata 
Call. 12.00 Muaic at Hate wood. 


All EBA Regions as London 
except at the following times: 


SOUTHERN 


ANGLIA 


1.20 pm Southern News. 2X5 Charlie 
and Julie. 7.00 Day By Day. 7.00 
Scene Midweek (South East Area only). 
11.65 Barney Miller. 


120 pm Anglia News. 2.46 Charlie 
and Julia. 7.00 About Anglia. 11.55 
Police Surgeon. 1220 am The Big 
Question. 


TYNE TEES 


1.20 pm A TV Newadeafc. 7.00 A TV 
Today including Police Five. 11-56 ATV 
Newsdesk. 


9.20 am The Good Word followed by 
North East Newa Headlines. 1.20 pm 
North East News and Where The Jobe 
Are. 2.45 Andy. 3.16 In Search Of . . . 
Mummy's Curse. 7.00 Northern Life. 
10.40 North East Newa. 11.55 Power 
Without Glory. 1250 am Epilogue. 


CHANNEL 


ULSTER 


LONDON 


950 am Schools Programmes. 
1155 Barney Google and Snuffy 
Smith. 12.00 Cloppa Castle. 12.10 
pm Rainbow. 1250 Camera: 
Early Photography. IriO News 
plus FT Index. L20 Thames 
News. 150 Crown Court 2.00 
Live from Two. 2.45 Fantasy 
Island. 3.45 Square One. 4J.5 The 
Walt Disney Classic. 455 Euro- 
pean Football Championship: 
Czechoslovakia v. W. Germany. 


120 pm Channel Lunchtime News, 
What’S On Where and Weather. 7.00 
Report at Seven. 10.00 A Chance -To 
Meet . . . Stirling Moes. 1058 Channel 
Lata Nawa. 11-55 Stars On Ice. 1250 
am News and Weather In French 
followed by Epilogue. 


1.20 pm Lunchtime. 2.45 Survival 
Special. 4.13 Ulster Newa Headlines. 
7.00 Ulster Television News. 10.39 
Ulstsr Weather. 10.40 Church Report. 
12-00 Shelley. 12-25 era Bedtime. 


WESTWARD 


GRAMPIAN 


9.25 am First Thing. 1.20 pm North 
News. 7.00 North Tonight and Area 
Weather Forecast- 7.16 Police News. 
11.55 Reflections. 12.00 Barney Millar. 
12JE6 am North Headlines. 


1.20 pm Westward News Headline!. 
7.00 Westward Diary. 10.40 Westward 
Late News. 11J56 Stars On Ice. 
12J20 am Faith for Li Fa. 12J25 West 
Country Weather end Shipping Fore- 
cast. 


YORKSHIRE 


mi Vir>i 11-55 sm Cartoon Time. 1.20 pm 

UKAIIAlfA Calendar Newa. 2.46 Tandem. 7.00 

Calendar (Emiey Moor and Belmont 
11-50 am Cartoon. 1.2D pm Granada editions). 11.55 SWAT. 


Radio Wavelengths 


BBC Radio London: 
1468kHz, 206m & 94-9vt»f 


1 1053kHz/285m 
1089kHz/Z75fn 


3 121 5kHz /247m 

& 90-SZXvM stereo 


2 693kHz/433m 
909kHz/330m 


909kHz/330m 
& 88-91viif stereo 


4 - ZOOkHz/1 BOOTH 
ftSZXSvhf 


Capital Radio: 

1548kHz. 194m & 95.8vflf 


London Broadcasting: 
1151kHz. 261m ft S7-3vttf 


RADIO 1 


(S) Stereophonic broadcast 
t Medium wave 


5.00 sm As Radio 2. 7.00 Dave Lee 
Travis. 9.00 Simon Bates. 11-31 Paul 
Burnett. 2 JOO pm Andy Peebles. 4.31 
Paul Gembeceini. 7.00 Radio 1 Mailbag. 
8.00 Mike Reed. 9.60 NewsbeaL 10.00 
John Peal (S). 12.00-5.00 am As 

Radio 2. 

VHF Radios. 1 Hid 2—5X0 am With 
Radio 2- 5.05 Much More Muaic (S) 

f continued from Medium Wave) includ- 
ing 5.45 Sports Desk. '6.03 John Dunn 
<S) including 7-30 Sports Desk. 8.02. 
With Radio 2. 10.00 With Radio 1. 

12.00-6.00 am With Radio 2. 


Solution to Puzzle No. 4^93 


RADIO 2 


DOWN 

1 Complication is no good irx 
a story (6) 

2 Toll for the French king 
after a month (6) 

3 Fruity answers (6) 


HEEcnnHannasaH 
QEnEBBQn 
nnnan naaraESEns 
n h □ a s □ a n 

H0C fJEEQ DEEHnan 

ee n a e 

HHBQCi EQEEEnSGE 
_ e a Fi e a a 
HQQQ&HQGB E33EEE 

ra e 0 a a 
EECaEEE snSESEQ 
gran a a e s n 

HEEGEQEna 530000 
30aH0QE <0 
KranrcsteQGE'iErcEEK 


5.00 am News Summary. 6.03 Ray 
Moors fSJ. 7.32 Terry Wogan fS). 
10.03 Jimmy Young (SJ. 12.06 . pin 
David Hamilton (S). 2.03 Ed Stewart's 
Request Show (S). 4.03 Much More 

Muaic (S). 5.05 European Soccer 

Special. 7.00 John Dunn (SJ. 8.02 
Liewn To The Band <S). BAS Alan 
Dell with Dance Band Days. g.15 
Among Your Souvenirs (S). 9.55 Sports 
Desk. 10.02 Punch Line (S). 10 JO 

Hubert Gregg says Thanks lor the 
Memory. 11.02 Brian Matthew with 
Round Midnight, including 12.00 News. 
2.02-5-00 am You and the Night end 
the Music (SJ. 


RADIO 3 

WJS5 am Weather. 7.00 News. 7.06 
Your Midweek Choice, part T (S). 8. DO 


News. 6.05 Your Midweek Choice, 
part 2 (S). 9.00 News. 9.0S This 

Weak ’a Composer: Masaenet (S). 10.10 
Muaic for Organ (SJ. 10.50 Krommer 
chamber muaic (S). 11.10 Midday 

Concert, part 1 (S). 11.50- Interval 

Reeding. 12-00 Concert, part 2. 1.00 pm 
News. 1.05 Concert Hall (S). 2.00 

Music Weakly fS). 2.50 Fifty Years 
of British Muaic (S). 3X0 Bourne- 

mouth Sinfonletts concert, part 1 (SJ. 
4.05 Interval Reeding. 4.10 Concert, 
part 2_ 4.55 Newa. 5X0 Mainly for 

Pleasure (SJ and mono only from 
820). 7.00 Tawatds the Ninth 

Symphony. 7.30 " Simon Boceanegra." 
opera by Verdi, Prologue, Act 1 Scene 

1 (5). 8.40 The Festival Scene: 

Atdeburgh (talk by Barnard Levin). 
9X0 "Simon Boceanegra," Act 1 Scene 

2 (SJ. 9-30 Six Continents. 9-50 "Simon 
Boceanegra," Acte 2 end 3 (SJ. 11.00 
News. 11.06-11.15 Purnell (S). 

VHF Only — Open University: 6.00-7X0 
am and 6-20-7X0 pm, and for Scottish 
students only: 12.00-1.00 am. 

RADIO 4 

6.00 am Nows Briefing. 8.10 Farming 
Today. 6.23 Shipping forecast. 6-30 
Today, Including 6.45 Prayer for the 
Day. 7.00. 8X0 Today’s Newa. 7J0. 
AM Newa headlines. 7.45 Thought for 
the Day. &35 Yesterday In Parliament. 
9.00 News. 9.06 Mid-Week With Russell 
Harty. 10.00 Newa. 10.02 Gardeners’ 
Question Time. 10.30 Daily Service. 
10X5 Story Time. 11.00 New*. 11.08 
Baker's Dozen. 12.00 News. 12X2 pm 
You and Yours. 1X27 Just A Minute 
(S) r 12.68 Weather; programme news. 


1.00 The World At One. 1X0 The 
Archers. 1X5 Shipping forecast- 2X0 
Newa. 2X2 Woman's Hour. 3.0 News. 
3.02 Listen With Mother. 3.15 After- 
noon Theatre (SJ. 4.06 Choral Even- 
song (SJ. 4.45 Short Story. 5X0 
PM Newa magazine. 5X0 Shipping 
forecast. 6X5 Weather; programme 
news. 6.00 News. 6X0 My Music (S). 
7X0 Nawa. 7.05 The Archera. 7.20 
Checkpoint. 7.46 Person to Person. 
8X5 Analysis: The Rt. Hon. James 
Callaghan. 9X0 Kaleidoscope. 9X9 
Weather. 10.00 The World Tonight. 


■ 

1 


10X0 Tim Jason Explanation erf Pro- 
gress (S). 11.00 A Book At Bedtime. 
11.15 The Financial World Tonight. 
11-30 Today in Parliament. 12X0 Newa. 


BBC Radio London 


As Radio 2. 1X0 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 
4X0 London News Desk. 5X6 Look, 
Listen. 7X8 Black Londoners. 
8-00 Question Time from the House of 
Commons. 9.00-5.00 am Join Radio 2. 


London Broadeasting 


6.00 am AM with Bob Hofneu and 
Douglas Cameron: Dickie ’Arbiter will 
be talking to Prince Charles. 10.00 
Brian Hayes. 12.00 LBC Reports. 8X0 
SSL?'.?-*#* ®9ht- 9X0 Nlghtilne. 

12X0 LBC Reports Midnight. 1.00 am- 
Night Extra. 5.00 Morning Music. 



_ . “. CLOSE ENCOUNTXKS’ 7 ^ 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Commercial and Ihdpatriaf 


Sinaia 
par column 
lino . cm 
:£ ' £ 


CINEMAS 


isorijiSrfSST" J w*. a, Sim. 
J^^^jiooLO tx>. wk. a, Son . 


CLASSIC K NTERTAtN MkflT 
Taiedata 01 -ZOO OflOq’ 

C Rd S5 JS2 IfcA 3 ’ Ch **“ a - K1 °0’* 

3: FfJNAL DAY! OUADROPHINIA «... 


< Rd? S 3S2 J " *' Ch- * N - Kino’* 


Capital Radio 


®-°° «7» 6 r , iS«". Breakfast 
Show (SJ. 9.00 Michael Aspel fSJ. 

12X0 Dava Cash (S) 1.00 pm Lflndoi, 
Today First Report (SJ. 1.10 Dave Cash 
(continued}. 3.00 Roger Scott fS). 
7X0 London Today (SJ. 7 JO Jana 
Wslmsleys Special Report—" Quietly 
Crazy " (S). 8.00 Adri Bn Love's Open 
Lme (SJ. 9X0 Nicky Home's "Your 
Mother Wouldn't Lika It” (S). 11.00 
Tony Mynft'a Late Show fS). 2.00 m 
Duncan Johnson’s Night Right (S). 


■■7.00" "23.00 


4: LE CAGE AUX FOI1EX tea , 
2.20, 4J5. 6J 3. 8.557^ 


OLD VIC 928 7616- Jen* 3-Z1 STEP 
AND MjfiEAKS. Marina 

Robert Helpmann. Svetlana 

_ nova. Anton Dafln. Ergs. 7JS0. 
one 24-jufv . 19. Bristol Old Vic 
A MIDSUMMER MIGHT'S 
Sm 25 Fe on 6 great plays. 


2: BAS TIMING! «T. Ami in. 


— mm. "“V niUDBUIfll .■ • 

Property - . 6.00 • - 19.50 

Residential Property • . . 3X0 . 13.50 

Apptfntmams 8.00 IflXO 

Busin*** ft Investment 
Opportunities. \ 
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_ w car couldn’t have chosen a 
^ore desolate spot to break down. 

T " loned it with ill-dispnised anger 

f +4 • “ ® 

aj 



_ v >r maybe half 
ah hour when a\blvo estate drew up 
me. Such is my dislike of the cai; 
1 it not been raining I would 

__ j .* j • 

driver on. 





; : Let me start by admitting to a certain amount of 

irrationality when it comes to cars. 

I have always bought cars that are faster than they 
e, more luxurious than they should be and more 
expensive than they’ve any right to be. 

;v^': ?; '.; In short, when on four wheels, I am a confirmed 
seeker after pleasure. 

In the opposite comer, 

I always imagined were Volvo. 

Austere, frugal and eminendy 
sensible. 

The kind of car your 
mother would say was good 
>u. 

Judge then my 



“Not a bit It’s a 6-cylinder engine. 27 litres with 
fuel injection and a light alloy block. And as you can hear 
very quiet” 

The conversation was taking a turn that displeased 
me. As he steered the car expertly through the narrow 
country roads I attempted to steer the conversation 
towards more general topics. 

“What do yOu do?” I asked. 

“I’m a writer and I deal in antiques. I’ve just bought 
the coffer you see in the back.” 

I turned round and noticed that the rear seats had 
been folded flat and that we were travelling with a 
beautiful oak chest at least 6 ft in length. 

By now I was beginning to go through that most 
uncomfortable of human emotions — a change of mind. 
However, I wasn’t about to give up without a struggle. 

“^es a jolly practical car the Volvo, 
but it’s a bit short on the creature comforts 
don’t you think?” 

Looking back I’m surprised he didn’t 
turf me out there and then. Instead, he 
simply defeated me with facts. 

“Well,” he began, “there are a few 
standard features you might appreciate. Like 
air-conditioning, electric windows, power 
steering heated driver’s seat ...” 

“How thoughtfully Nordic” 

I muttered gracelessly. 

He continued with a light smile, 
“Metallic paint, electrically operated door 
mirrors, heated rear window, central 
locking.” 

I interrupted him. “Alright, point 
taken. And I suppose you still haven’t 
come to things like a cigar lighter, electric 
clock and a light in the glove box?” 

“Exactly” he replied. “The Volvo has 
all of those, not to mention stereo speakers 
in the front doors.” 

The rain had begun to ease and as 
my clothes dried out I recovered a little of 
my customary good humour. 

“Well, it’s certainly more comfortable 
than I thought, is it expensive? ” 

“With the automatic gearbox it runs 
out at £10,266.” 

When I thought of what I had paid 
for the piece of exotica languishing on 
the road some fifteen miles behind us, I was stung to one 
last justificatioa 

“Of course, my car is much faster. I can reach 150 
mph on a good dry road.” 

“It’s not quite so fast in the wet though, is it?” He 
asked the question in the mildest voice possible. To my 
credit, after a moment’s hesitation, I burst out laughing. 

, “Touche” I said and for the rest of a very enjoyable 
engine journey we talked about antiques. The Volvo 265 . 


beside me on that rain- 
soaked road. 

The driver was not 
some elderly hill farmer but 
a man I would not have put 
much above thirty-five. 

“Can I give you a lift? ” 
he enquired as he held open 
the door “I passed your 
car down the road-beautiful 
looking machine.” 

As I slipped into the 




that I was sitting on real 
leather (The first of many 
discoveries I was to make 
that evening.) 

“Let me introduce my- 
seHjmy name is James Durban.’ 

When on the defensive, 

I invariably hide behind 
formality. 

My rescuer was more relaxed and told me that his 
name was Tony and that he had a house some twenty 

miles away. 

“Have you driven far?” I asked. 

“About 300 miles” he answered. “But it’s very easy 
in the Volvo. The 265 is a very long-legged cat” 

“’Vbu must have spent a fortune on sound insulation” 
I said with an ear to the uncannily quiet performance of 






J4_. 



_ •.-. Financial' Times ^Wednesday June^ ^ : I9Stt v. 



• PROCESSING 


Coating 


.{ 1*1 ... 


EBfTED BY ARTHUR BENNETT AND TED SCHOETERS 


• ELECTRONICS 


capacity 

increased 


Printed circuit 


design aid 


CLAIM MADE for the latest 
Racal-Redac printed circuit de- 
sign aid is that it is an econo- 
mical proposition even if no 
more than five . average sized 
boards are designed each year. 


The company describes Cadet 
as its third generation inter- 
active PCB' designer which is 
“simplicity itself" to use. It 
consists of screen, keyboard and 
electronic tablet with stylus, 
allowing a designer to produce 
three times as many designs a 
year as- he can working manu- 
ally. 

All interaction is via the 
tablet and there are pan " and 
“zoom" facilities. To produce 
a design the operator chooses 
all the required component 
shapes from an electronic 
library and reproduces them 
on the screen together with 
their interconnection data, and 
the* machine then draws the 
shortest straight lines between 
them to give a visible aid- 
memary. Then, after mani- 
pulating the shapes to find their 
best placements, he converts 
the connections to route paths, 
by ’ manual “ cut and try ” 
methods. The machine auto- 


matically -minimises connection 
lengths and ' checks - for trade 
cross overs. 

Cadet is used in conjunction 
with Racal-Redac back-up ser- 
vices. While the designer is 
working, the design is stored 
internally and when he is 
finished he inserts a cartridge 
on to- which the design -is trans- 
ferred. He posts this to" the 
nearest Redac service where art- 
work will be produced and. if 
desired, a prototype PCB. 

This desk top equipment costs 
£20.000 and a large proportion 
of it is being made by Racal- 
Redac, so that for the first time 
the company is undertaking the 
manufacture of computer equip- 
ment. So far its reputation has 
been .built, in the main, on . a 
high level of CAD software 
ability. 

Already the company has 
started the first production run 
of 250 systems, a quantity “ un- 
heard of in the CAD industry 
anywhere in the world " 
according to managing director 
Eric Wolfendale. 

Racal-Redac, Tewkesbury, 
Gloucestershire GL20 SHE 
(06S4 294161). 


AN ALLIANCE between CMI 
(Plastics)' ‘ of Blackburn and 
Somic means that the latter 
company can greatly increase its 
materials-coating -capacity, says 
Somic, Alliance Works, Preston, 
Lancs. 

The company has absorbed 
CMI's production facilities for 
applying thermosplastic coat- 
ings (including pvc, polystyrene, 
polypropylene, polyethylene 
and polyurethane) on to virtu- 
ally any flexible material. 

Technique has . numerous, 
applications for products, such 
as wallpaper, shopping bags,' 
aprons, safety-wear, book covers, 
luggage, shoe uppers and shoe- 
lintngs; " ' _ - 

Somic has also added to Its 
existing capacity with mach- 
inery-purchased from CMI and 
can -now handle coatings from 
3 thou, up to 4 thou, thickness 
in a wide variety of: colours, 
special effects and textured 
finishes. Latters cover ■ - high 
gloss, matt, - fluorescent?. : fire 
retardant and embossing effects 
such as antique, leathergrain, 
etc. . - . 

Included in the newly 
acquired plant is high' speed 
embossing equipment .and 
gravure printing machines -for 
producing some of thfr" Special 
finishes. - 

Somic has recently also 
developed a new technique for 
coating - open scrim materials, 
such as polyester, giassi viscose 
and cotton, particularly for new 
.types of - wallcoverings 



COMMUNICATION 


Connection 

confusion 


avoided 


FIVE plain paper copiers and -a facsimile 
transceiver were launched on the market 
yesterday by Rank Xerox (UK). Among the 
six new products is die high volume copier 
shown here* the 9500, which is claimed to 
produce copies of a quality comparable to 
those produced by the metal plate offset litbo 
process.. The, other copiers are for high,. 


medium and low volume work and for the 
production of a wide range of forms. The 
facsimile transceiver can operate at four 
different speeds and automatically Identifies 
the transmission speed of the machine with 
which it is communicating, altering its 
transmission and reception speeds as 
appropriate. 


THE PROBLEM of identifying 
the ends -of groups:; of long* 
bunched conductors With / no 
clean markings is made much 
easier with the Cable Identifier 
developed . by . Mason ..amt. 
Morton (Electronics) of Frog- 
more Road, HemeT Hempstead; 
Herts HP3 9RW (0442' 48441). 

Multi-terminal - sending and 
receiving equipment is used at 
. the two ends,: where the con- 
ductors are ' connected - com- 
pletely at random. When the 
sender unit is switched on ihe 
first two conductors - connected 
to it are immediately identified 
by a green and 1 a; red light. 
These wires are then mbved to 
two special terminals on the 
receiver unit and act as. coja-V- 


GENERATORS 

- UP TO 500 k.vj». 

WATER PUMPS 

•UP TO 8 INCHES 


MANUFACTURED BY 


ATALANTA Engineering Ltd., .Hair- 
worth Trading- Estate. ' Hanworth 
Lane. Chertuy. Surrey KTIS "9JX. 
England;- . Tel: Ch*rt*«y 62055. 
TeUuer 8812538 ATALAH G. Tela- 
inntK ATALAffTA CHEHTSEY 


• MATERIALS 

Overcomes 


problem 


UNEXPECTED, - . 
flashes. 


occasional 

material 


• RESEARCH 


munications links. The operator ' 

can then identify all the other vetmonaj textfle conveyor beta 




Hybrid car experiment 


A "NUMBER of American. Ger- 
man: and ' Japanese companies 
are- being organised into a. team 
by U.S. General Electric in 
order to produce two advanced 
hybrid -cars for the U.S. Depart- 
ment of Energy. 

It is an SSm 30-month project 
and the outcome will be a pair 
of four- door five seater" saloons 
running at sl.ow speeds pn elec- 
tric motors, high , speeds -on an 
SO horse power Volkswagen en- 
gine of special design, ^and on 
both -when.- power-, bursts are 
needed.- : • • 

.-The cars, which are aimed at 


the reduction of U.S. petrol con- 
sumption, are expected .to con- 
sume' 4Q to .-.50 per cent' less 
petrol than a conventional -car 
of the same size. 

Both motive -power ; units in 
these front wheel drive vehicles 
.will be mounted longitudinally 
under the bonnet. The. electric 
motor will be used, for speeds 
up to 30 mph and the IC en- 
gine for highway driving. For 
high output needs, as when pass- 
ing another car, the load will be 
shared. The vehicle is expected 
-to accelerate from . sera to 50 
. mph in 12 seconds, its design is 


aimed at mass production in the 
mid-1980s at a consumer price 
of $7,600 (1978 dollars). . .. - 

GE (U.S A.) emphasises, how- 
ever, that it has no plans at the 
moment- to either manufacture 
or market hybrid or purely 
electrical cars. Rather, it sees 
long range opportunities as a 
supplier of items such a£ motors 
and electronics. 

Overall control ■ of the 
vehicle's propulsion will be by 
means of a microprocessor — the 
driver will Hot have to decide 
which of . the two motors is to 
be used. ' 


.wires merely _ .by ^pressing’ a 
- button: an ; USD display will 
indicate' each conductor in turn 
and a flashing light will appear 
next to the .terminal correspond- 
ing to that conductor so that it . 
may be . marked permanently. - 
The system, has .been tried., 
out successfully on the D^rtfOrd 
Tunnel /signalling cables, and 
, should, prove, -useful In the/ : 
telecommunications, vehicle and 
aircraft -industries. 


Streamlined 

service 



Leicester lnvestors.TheyYe the ones. 


LEICESTER BUILDING SOCIETY offers a variety of invest mem opportunities - all earning good interest day by day. with basic rata income tax paid 

T 0UL S*™ 9 *'- nExihle schem “ M 5011 8,1 s8rers - J,mpos Extra interest for money at 3 months' notice Tens Shan Accounts: The highest mas for longer term investment. 
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ramm Tbj ^ b ™ paradB - f0K a ' Sttozeter Mata Race ■ wS»Ld lonhgate • 

EE, E? HZE*£t?u ' "S* Bnd^ (Nottinghaml Camial Are • West Bramwidr High St ■ Widses When Rd ■ Wisbech Marta Race ■ Wokiag Commercial Way • 

Woivwnamutau Vicuna St WwtMtif Angsl St * Worksop Bridoa Race * SCOTLAND: Aberdeen Union St ■ Aw Hinh Sr Rnnff Hmh si • Rinaumii UinK . n- u & ■ nmiu nafiwm c* . e-c-l r c. _Li p k p. — < 


uT.L_-_1I 7T \T , 'J ™ . ri ?r. ' nay Ltmway ra • navenordwest High St ■ Pembroke East Back ■ Swansea The Kings 

BaHynonty Church St Betfast Royal Aw ■ Cookstm William St • Lame Main St • Londonderry The Diamond ■ Larsen Market St ■ Omagh Market St - PortodovmWaa St. ■ 
New offices opening at: Buckie. Enmskillen. Goole. Mina head. Nevwy. Oakham, fladcliHa. Silehy. Walfington. Waterloo. And over 1,500 branch agons throughout the U.K. 
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WITH TECHNICAL 7 assistance 
and equipment from Rye Tefle- 
commun tcatiohs , ", tfie Kent 
Ambulance Service has replaced 
a network of .17 corilroT centre* ; 
■with only two, at Canterbury 
and Maidstone. . 

The service makes 
12,000 " patitfit-journeyts 


wibiicfr.m. tunx, has caused 
replat^meat ‘sOdd '. \ doiMitpSe 
costs? shys BTR Betting, ROjffe 
8, " Centurion Way, Le^pd, 
Lanc^irei <07744 ■ iffil h / & 

■ Able to - cope . with . .this pcob- 
lem is tite; company^ new beh- 
£ng- ^caRdd Flexicbrd ' wiuwte 
techmcal^ ^'wtpetidrity iis 4aii* **o 
be in Ife Woven steel - ^rta8e, 
able to vritbstand heat daina, 
Where • conventioSal ■ : ti 
belts may; breafc,or^^ 

, destroyed. ■Qus.'wtmiStes toke^p 
-tti.p ijSrfease ltfta&t.so that ~fhe 
belt wfll remain--' Operational 
even aftpr the moist semreTUife . 
of high ■tpm'peretuife.mateiiat.- 
Mondply .steel .' earcase cop-' 
striiptiort . ' also ; .allows . for 
increased : f flexlbifity . -f ot.‘ : ^«p 
trou^tiBg and : around pulleys, 
says the .compdnjr, * as only ffjj 
per cent elongation occurs; In 
- servi c e—ebnsi derably less than 
for any. textile- reinforced 
As a thdifefere^ there & 

abemt -nomeed for retensionln'g durij^f 
each -the belt life. '' ‘ - 


- 

• '555?'. 
v pyS 

■ 

: 
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week amounting to 75.000 miles .. Further benefit & ..that /the 
travelled and a running cost of excellent fatigue - properties of 
£5m a year. With the previous, the steel reinforcement giye the 
control, any- one of the 17 areas, belt improved! load support and 
might have had ambulances impact resistant, ohara cteri sties; 



: 


doing nothing while a nearby 
district was "overworked and - 
short of vehicles./ • . . . 

-With '•■" the ; .integrated two- 
centre control, the dispatcher 
- simply sends the nearest avail- . 
able vehicle to the 999 call; but . 
much of the benefit -will arise - 
from better organisations of 
routine " pick-up oi patients. 
Better control of the 253 ambul- 
ances used by . the .county from 
two places should mean more 
economic -jourqeys- . 

Pye Telecommunicatiohs is- at . 


the force required 1 ! to rip J a 
Flexicord ‘ belt is three . times •' 
:lhat for the equivalent strength 
textile-reinforreSTbeSt; 


j 
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• SERVICES 
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St. Andrews RoaiL Cambridge, 
CB4 1DW; (0223 61222).:. 


• MAINTENANCE 

Washes at 


pressure 


EASILY MOVED to site where 


A COMFUTER-based record of 
the repair ' anti: ser^ce records 
■ of every 'machine, in the 5,000 
iork-lift trade fleet of Haryfiy 
’ Plant is to be kept as part of 
a prevehtatlvfe' mmntenjfriee 
and fault detection scheme 
ahnOancea flytKe*" ritafitfSiiy.. 

. Included in ;the. database will 
iKT me frequ<m?y,-.' ,Cbst 8*4 
repair time of eveiy slgnificant 
fault that develops and .feeaa 
service case histories wfll; -be 
updated -using the input o#_35C 


u "j.rr.r 




r-ur— 1^ 



it. takes ; np a minimum of : space, ' engmeers ..operaftig 
is a simple to use high/pressHre ^ ^pm the_30 service centred, 

. • 1 - , xi- thr 


cold water washer which costs 
only £350 -(including delivery)' 
announces Wlckhajra- Industrial ■ 
Equipment, NorfoiL r : Road,- 
Stevenage, Herts. (043S 4041 >, 

. Called the Tornado, this runs 
off a 13 amp supply^ giyes a>- 
throughput of two gallops, a 
minute at 500 psl and is suitable' 
for a variety of cleaning tasks 
throughout- industry, transport 
departments, and on the farm. 

Unit can be mounted bn a 
standard -200 litre barrel which 
is then used as a storage tank — 
alternatively, water can be 
drawn direct from mains supply. 


• ENERGY 


Manages 
the demand 


By analysing the faults'the 
company will be able . to 
identify fundamentally ;wbak 
components or- any inhStent' 
flaw in design or materials,- It 
should then be in a position to - 
recommend .changes to tixe 
true* "maker • which dearly 
could; substantially reduce . the 
number of- breakdowns arid;!fee 
amount of downtime fttr ' a 
particular model, v giving : ^the ‘ 
customer a . more rblfi^le ' 
machine and one that wodld-be 
Jess costly to ^service -.’aid.. 
maintain.,. • • 

. In ■ addition, Harvey Hant 
will apply, the- data ;trii :-the . 
planning of service opersrtibns, 
using- accurate service profiles 
of the make, ' uibdei, age /and . 
application to •- improve 
eflidency; .. . .-J, ' 


hk 


feted 


~4 i 


• INSTRUMENTS 


ACCORDING TO Plasma-Therm. 
6 Station Road, Fenge, London 
SE20 7BQ (01- 778 €798) more 
than *200,000 industrial electric- 
ity users ere charged on the 
dual tariff in which tihey are pay- 
ing not only for fbe amount of 
power used but also for any ex- 
cursions beyond a pre-set 
maximum demand. 

Hie Area Board calculates 


New devices 


Denmark 


the maximum demand point by 
taking the highest average elec- 
trical consumption attained over 
the demand period (usually 30 
manures) during one of the 
billing periods. 

A micro-chip driven, device 
from Plasma-Therm has eight 
switching circuits each of which 
can .be assigned a priority. 
Power is made available to ail 
loads during the first part of 
the period. After a fraction, of 
the demand period the device, 
called Demand Manager, pre- 
dicts the average consumption 
over tiie whole period compared 
with a pre-set level and if neces- 
sary. sheds loads as the period 
progresses- 

In this way, tire actual de- 
mand is kept within' tire limit, 
but tile loads can be shed on a 
priority basis to cause mnirmim 
risk or inconvenience. 


A RANGE of electronic digital 
instruments made by Danish 
company Logik is to- be mar- 
keted in the UK by Smiths 
Industries Industrial ’ Instru- 
ment Company. 

They will carry the ByitiSi. 
company’s “ Venture " label and . 
indirde- counters, tachometers 
and length- measuring units 
together with a number : of 
r o t aryjgen e rato rs, photo-electric 
and inductive .tranducers . "for ' 
use in eortiunction^with ,- the 
instruments. 

- Applications will be in-count--' 
ing and rate 'measurement in~ 
many industries. Typical - uses 
are' batch and total counting, 
discriminatory counting, - rote, 
tional speed checking,- length 
measurement, wire .winding, ■ 
reeling and a number of other, 
industrial applications: -. -* 

More from the company- at - 
Brook Road, London NW2-7BR- 
(01-452 3333). 
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aiort of Skilled Computer Ma^wer? 

Alreadysnfferingfrom a shortage of skilled staff and^ 
high turnover rates? Then what are the prospects over -- 
the next five years and what effect will the likely r * •.* 

changes in technology have? 'What must be doneto .vt 
mini mise s erious imbalances in supply and demand?;/^ 
To answer these questions, vital to the future' 
performance of UK industry, the Mahpower Snh- - H : 
Committee of the Electronic Computers Sector " / i*~ 

Workh^Pariy commissioned a major sarveyBs •- 
results havejUStbeenpuhlishKi in Gontptxler \ 
IManpower in the , 80s, on sale frcmlB^O pE^e ^ 

H its r^mmendafions-with wide .r£ ; 

sig n ificance for compoter tts er^ ■■ 

WIKO and serwM ccminames-rV v . 

B BUM If* . fJernnrirf tiwftHf £;• J 
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TtTie Association of International 
Bopd Dealers (AIBD) compiles 
eMpreirt market Rotations and 
yieJ^^for Eurobond Issues. 
These questions and yields are 

ptdfiifibed qHatMy hy the 
FiiuuieiaJ Times. The 
Aysoclatf on’R prices and yields 
are compiled from quotations 
from mafket-raakers 
Otttfee last working day 
M' each ' month. 7, . ' 

;Shere fttno single stock 
.eidiaage for Eurobonds In ' 
.-^e.nsud^xecogsdsed sense — 
secondary market trading - 
business Is done onthe 
felephtrae between dealers 
ocatteredacross the world’s 
- ntajor financial centres. 
-M enri fc ttM p of- the AIBD . 
(which was estabished in 1969) 

. comprises over 650 institutions 
fnan about 30 coatnries. 


in May 


BY DAVID MELLJETT 

THE EUROBOND market in 
:May continued buoyant with a 
very healthy new issue volume 
in the major’ sectors. There 
were issues, too, in many of 
the - other smaller currencies 
and most new offerings were 
'absorbed successfully. Second- 
ary market trading reached 
record levels and dealers began 
[to -recoup losses made in the 
\ winter months. 

1 However, by the' end of the 
month, the primary market in 
the U.S. dollar sector began to 
suffer some indigestion from 
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too many new issues and from 
cautious investors worried about 
fast falling interest rates. 

Deutschemark bonds saw 
investors still anxious to buy 
new paper. Dealers believed 
that interest rates had peaked. 
This encouraged investors to 
lock in at high fixed coupons 
and yields. The tact that the 
dollar had lost around 5 per 
cent in one month against the 
Deutschemark was an added 
Incentive. 

The dollar sector continued to 
be the most lively of the Euro- 


bond market. Following the 
Federal Reserve’s easing of its 
credit restraints. Eurodollar 
interest rates tumbled to their 
lowest levels since 1978. The 
six month rate fell by around 
4 per cent on the month to 9} 
per cent. This fall completely 
outstripped the fall In the U.5. 
banks’ Prime rate. _ 

There is, however, some con- 
cern in the New York market at 
tiie speed at which the Federal 
Reserve has allowed interest 
rates to come down when infla- 
tion is still considered to be 
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The table of quotations and 
yields gives the latest rates 
available on 31st March, 
1980. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Inform a- 
■ tion it contains is accurate or 
cimplete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 


running at between 9 and 10 per 
cent Decreasing money sup- 
ply in the U.S. is the reason 
why the Federal Reserve has 
been able to allow rates to fall 
quickly but some economists 
think that this has been done 
to excess. They fear it could 
result in a much weaker dollar, 
ultimately causing interest 
rates to go up again. 

The remainder of the S500m 
tap issue for the Kingdom of 
Sweden was completed success- 
fully and its price reached 1114, 
a substantial premium over 
issue price. This was true for 
many new issues on the dollar 
sector. 

Another success was the 
S200m issue for the Ford Over- 
seas Finance Company, lead 
managed by Goldman Sachs. 
Bearing a coupon of 12* per 
cent and maturing in 1985 this 
was the month’s largest issue 
and yet demand was such that 
the amount was increased to 
$2 50m. 

The total amount of new 
dollar bonds issued just failed 
to match the S1.7bn in April. 
There was no doubt that bor- 
rowers were waiting to come 
to the market at the end of 
the month but new issue 
managers were wary that 
investors might have satisfied 
their appetites for the time 
being. Average yields on the 
dollar secondary market 
declined by around 75 basic 
points to 114 per cent. 

The Floating Rate Note 


sector saw its percentage of 
new issue volume increase in 
May to 34 per cent from 15 
per cent in April. In the 
secondary market, FRNs re- 
mained stable throughout the 
month, even though Eurodollar 
interest rates were some 2 per 
cent lower than straight bond 
yields in the latter half of the 
month. 

Compared with a scheduled 
DM 7 50- BOOm worth of new 
issues agreed by the German 
Capital markets Sub-committee, 
DM 81 5m was eventually 
issued. The total included a 
DM 150m issue for Brazil, 
managed by Deutsche Bank. 
71iis paper was for eight years 
and priced to yield 9.34 per 
cent, just 4 per cent above the 
rate then quoted for prime 
names in the primary market. 
Although the tax situation for 
Brazilian borrowers on the 
Deutschemark market makes 
this an attractive issue, the 
yield differential has been far 
greater on earlier issues from 
Brazil. This illustrates the cur- 
rent sentiment in this sector, 
which ended the month on a 
strong note with a steady flow 
of foreign buying. The strength 
of the Deutschemark. together 
with the likelihood that interest 
rates in Germany would come 
down, made all new issues very 
attractive. 

Two DM issues were increased 
in size during the month. 
Akzo's DM 100m offering was 
raised by DM 25m and an 


issue for the Oesterreichische 
Kontrollbank was increased to 
DM 150m from DM 100m. 

In the secondary market, 
prices of DM foreign bonds 
were usually firmer and the 
average yield fell from 83 per 
cent id 8) per cent over the 
month. A shortage of paper in 
the domestic market was a 
factor behind the price 
increases. 

In Swiss francs (he flow' of new 
bonds continued with coupons 
of around 6 to 6} per cent for 
prime borrowers. Given the 
recent strength' of the currency 
against the dollar, commenta- 
tors feel that this rate should 
go below 6 per cent in the near 
future. Yields on the secondary 
market were little changed over- 
all and were around the 5.7 
level by the end of the month. 

There were also issues in 
sterling, Austrian schillings, 
French francs, Canadian dollars 
and guilders over the mouth. 
In guilders, AmRo Bank 
arranged an issue for itself to 
test the market after February's 
disappointing Nederlands 
Credietbank issue which only 
attracted purchasers for FI 
25m of FI 60m offered. The May 
issue went well and AmRo later 
successfully completed a FI 
150m issue for the European 
Investment Bank while F. van 
Lanschott Bankiers lead- 
managed its own FI 50ra private 
placement 

Scandinavian Bank, the UK 
consortium bank, was the first 


to take advantage of a decision 
by the Bank of England to 
allow banks to raise sterling via 
floating rate notes. Some £20m 
was raised for ten years at the 
rate of i per cent over the 
three month sterling Libor. 
The issue, arranged by Morgan 
Stanley, differs from other 
FRNs in that it is pegged to a 
domestic rate — Ubor — whereas 
normally Euro-FRNs are tied 
to an offshore rare. 

On the secondary market the 
issue saw tittle demand' and 
shed 22 points to 97§ per cent 
on its first day of trading. The 
bank's name, howeveT, is not 
well known within the Euro- 
bond market. 

At the annual AIBD meeting 
in New York, Mr. Kurt Olav 
Orbech of the Union Bank of 
Norway proposed that the board 
of the AIBD be given a man- 
date to prepare an in-depth 
study of the structural and 
practical problems of the 
primary and secondary Euro- 
bonds markets and to prepare 
a set of alternative solutions 
to these problems. The resolu- 
tion was defeated, but there is 
obvious frustration among 
Eurobond traders about the 
way large underwriting bond 
houses, which dominate the new 
issuing business, offer discounts 
in price to institutional clients. 

The meeting was notable for 
the attendance of more repre- 
sentatives from the primary 
market than in previous 
meetings. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
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Selected Austrian Schilling Bonds* 


Maturity up to 5 years 
8 % Osterreich 1973/1 1 i/B/82 

8*1/2% Orterreich 1 975/S/83 
81/2% Innsbruck 1S74/B/82 
81/2% Wien 1974/B/84 

Maturity over 5 years 
8 1/2% Ostemefchl 976/5/86 ' 

8 % OsteTreichl977/ll/B/86 

r .73/4% Osterrei chi 978/1 V/Q86 
- 8 - % ArlbergStrafientunnel1977/B/85 
>8 i/2% E nergie 1 975/1 1/B/.+ S/85 
; a % E nwgie 1977/5/H/B/86 

Z [ ' % Steyr-Daimler-Puch 1972/87 . 

: ohneOpt 

8 . % VOEST-Aipine 1977/B/86 
3 1/2 % GA-BV 1 375/1 1/B/85 
8 : % OK B Export 1978/ 1 i/C'86 


Middle Yield to Current Redemption 


Market price average 
(22.5.80) life 

101,— 8,87 

10025 8,85 

100; - . 8,77 

99.- . 8.95 


10075 

9630 

.94,- 

97,50 

101,50 

96,50' 

97, - 
9675 
100 ,- 
9570 


(MD: Mandatory Drawings by lot 
PF: Purchase Fund 
SF: Sinking Fund) 

20.11 .7482 atl 02,0 tol 02,5 MD 
5. 3.7683 atlOO.O to 101,0 MD 
19.11 .7582 atlOO, 5 MD 

Z 77584 MD 


20. 2.8186 at101.5to104,0 


.8 ;% lnter-Am. Development Bank 1976/86 96,— - 973 8,33 

*fnterest is payable without deduction for or on account of Austrian taxes. 

Selected International Bonds of Austrian Issuers 
US$ 

53/4% Alpine Montan 1965/85 ' 91,50 7,76 671 

6,5/8% Austrian Electricity 1966/86 • 98,75 7,07 6,7 

• 6*3/4% Austrian Electricity 1967/82 • 9875 7,72 _ 6,& 

g- Republic of Austria 1964/84 95,50 8,85 67J 

Republic of Austria 1967/82 95,75 1189 7,0! 

83/4% Republic of Austria 1 976/90 , 8575 1174 10.21 

81/4% Tauemautobahrvi 977/87 87,— 11,44 9,4! 

5 3/4% Ssferreich 1978/90 . . 64 -~ < ' 

. 6 3/4% VOEST 1977/89 J"* 25 ^ 

7 % lauemfcraftwerfce 1968/83 100,— 7,00 7,0( 


9.01 

8,29 

15. 9.8286 

MD 

9,03 

874 

1. 9.86 


8.95 

8,21 

29. 7.8085 

MD 

9,00 

8,37 

29.10.7985 atl 03,5 

MD 

9,00 

8,29 

4.108286 

MD 

8,94 

8,25 

24.11.73^7 

MD 

9,05 

8,31 

15.11.8286 

MD 

8,95 

. 8,50 

11 .11 7685 atl 01,0 to 101 8 

MD 

8,99 

8.38 

20. 6.86 


973 

8,33 

17.128186 

MD 


84- 

9175 

100 ,- 


15. 67285 
1. 7.7086 
1.10.7182 
31. 17184 
ll 37282 
15. 8.78-90 
15. 3.8387 

1.11,85-90 
1. 6.8489 
1. 27483 


For current prices and furiher information please contact 
For Austrian Schilling Bonds: Robert JekI, Robert Wasinger (Telephone: 6622/1701, 1707, Telew 74261-63) 
_ Forlnternatioual Bomb: Walter Vogl (Tel^hone: 6622/2222, Telex: 136948) 

Code for Reuter MonHor Securities Program: CA DA, CA DB 
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Cie. de Saint-Gobain-Pont-A-Mousson 

has acquired an interest of approximately 20% in 


Olivetti 

Ing. C. Olivetti & C, S.pA. 


The undersigned initiated this transaction and acted as 
advisor to both parties , acting as regards Olivetti in 
cooperation with Ettromobiliore , S.p.A. 


Lehman Brothers Kuhn Loeb 

Incorporated 

NEW YORK • ATLANTA * BOSTON • CHICAGO • &AZ&AS 
HOUSTON * KSANEtaaSS * AANEBAHCZSCO - LONDON > TOKYO 


/ur»9,i980 


CreditaRStalt-BankvBrein, Schottengasse 6, A-1010 Vienna. 
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»*»- : '8.m . V "»W: * , . x. l ' 

1975, troUBTHJA/, lABt-JAlAB 9# 7/8 11.26, . 9.36 

loor.o# ryts.c.o/ptVP*. 

1S7Z XnHJSTHlAC lAMMATAP ,98. Iff 10.29 9.« 
n».o# ; 9 Jif. is/ A^tf: 10.3* < ^ 

Mn .iSHDAHAidUHiuaM' . . .9^ jiff 11«97 8.30 

18*00 ‘ : ZJ 3 . , 15 /, 4 / ( ffBK i ' - V , L . ' v : 

1976. HHIIAHA.nMAr-aAltMA ‘ . .97 3/t 12.17, 9.21 

100.00 94B1 , -It, 3/l9St.* * ... ; J - 


197("*XftU4 DEflt'HAiK --97 

99.75 . 9.50 ia/tZ/498tf— ■' 

19/7 sSHttinirf ur ■' W 1 

99.30 9-50 U D/J902v.a r- 

J& DoIURS-i.'toji*bma: 


91 3/9 11.10. 7.39 .20 
14.20 


11.79 11U6 
12.32 


1976. in. * unac devz babe 
99.00 9*23 St 2/1963- 

U5 D0LUSS~IX2LAn 


60 ' 34.12 13.42 35 

. 46.07- 


1MD* S1TK*44E DBS .TELECOM 


99.75 11.125 1/6/1990 

1970 pecuihet 

99.50 9.00 15/12/1985 

' i9r s psa ram ar - 

100.00 9.73 15/10/1980 

1976 POSTS ADTQMMES 
. 99.00 9.00 15/11/1991 

1 1967 KSMOLT 
97.00 6.75- 1/ 8/1902 

1976 EEH4DLT ACCEPT ASCK ' 
100.00 8-75 15/ 6/1961 

1976 aSOffi-PDOLEXC 

100.00 • 8.75 1/ 9/198] 

1)67 3.H.C.F. 

98.50 6.50 15/ 6/1985 

1977 S-K.C.F. 

100.00 8.Z5 15/12/1984 

W76 S.H.C.P.' 

99.25 . 8-75 10/ 4/1983 S 

1977 S.H-C.P. 

91.30 5-00 1/12/199 l 

1975 S.H.C.P. . ... 

100.00 9.25 15/ 3/1981 

1980* S.H.C.F. 

100.00 12.375 15/ 5/198$ 

1980* S.H.C.r ■ - 

1OD.U0 13.75 30/ 4/1987 

• 1975 5.R.P.4. 

.190.00 IO.OO -1/11/1985 
: 1967 SIHCA 

97.50 . 7-00 15/12/1982 ' 


.1971 DEmO.BEPDBLIC .OF 
97.50 • 8.2S 15/ 2/1989 5 

1910- IKEUHD.BEXaBLIC OP . - 
99. DO '9.00 1/ 3/1983 5 


11.41 9.96 
12.79 

II. W 9-84 


1)69. AES LOTGUS, .TB0SAFTA 
97.25 8.21 15/11/ ISM ' 


HE DOliAlS-lBBlEL. 


: 20 

3-2 

87 10.84 9-71 100 

■ 12.10 

93 iff 11.14. 9.88 is 
11.87 L5.Q 

95 1/2 H.69 8.64 jo 
12.14 

<15 


1578.. EfO-TTOADO . .... ... 9* Ul 11.46, 5.89 

99.50 ' 9,125 3t/#/Pl#B3 S' ' : • : .1 

J477. C ZTOH4XO («U im. 86 : 12.3$. 9.65 

99.00 . a. £23 1/12/1984 '. 

1976 . C nos 97 3/8 11.20 8.99 

100.00 . A JS .U 8/1981 

1965 JAP4P DETELOFHEHT HAST . , 97 1/2 U.t] 6.78 
97.73 6.50 15/11/1980 S . . 

1976- JATAH UGVEUtefttl SAW 98 1/4 10.1,. 8.57 
99.80 B.U ' 15/7/M81 S' . 


s! r.T^ij& B ftmiitc ■ 5 %- : 

I ^ 1.5 0 l3/HW98ttV: ■*?. 

j.r.V.'lnBMawJ- ' % : 

i 9.oo 15/ 2/J88Srr.-- 

OS odiii-HEXjjca' ■ ■ : 

P " ^ 'i t -•• 

Ttnaj.UTD STASES OF 95 

6.50 l/tl/MI# 7# .--= 
Hmco.VTP stasis or fi 

I 6.879 1/.F/198I1# ■ ■ 

Hkzxcb. off rung ok ' M ~ 

I 7.00 15/ '4/1982 ‘ 0 

tfExrco.um states or » 

I 7.25 15/11/7981 7 S 


11.45 9.77 45 “ 

: ;; :t • " 

. 1?J44' ; 9-93 250 

r ?- ■- ? ■ 

12$ 

r. v j;.: 

: 11.76 8.20 100 
14.6*3 n.. 
l*l¥: 9-90 100 
:*f. ?r 

125 

” i ■ 

17.42 6.B9 KM. 


:1977 . JAPAH STEEL. 0DWB. 


11.14 10.42' 

11.98 

J3.00 7;il- 

18.19 

10.32 8.88 


1967: ISSUE ISO DEPT BAKK . 
96.00 . 7.00 ZW11/198Z S 

TK, BOUABS-IULE 


96 10.0U 7.58 . IS 

11,36 


1971. E4JIHA 0VE1SEU((XMC4D) , 93.1/2 11.51. 8.16 
100.00 . 7.625- lSTi/lSa ... 

,1976- koto ovnsMStcnuao) J. 97.1/4 lt.lf. 1-25 
lOO.OD . 9.00 ..15/ 9/1981 ™ :: .J •’ ' 

1)77. KUHJCAI OKI ... r, 90,1 li lMJ. 8-56. 
99.7S , 7,75 15/ y.1984 •* " 1 


HKxXCO.DTD STASES OF 
I - -2;w, 13/ J/1W7 -5 
KEUCO.UllS STATES 'OP ' 

I ' 8.75 ’H/U/E991"S 


MEZlflO.XnO STASES OF 95 1 
9-00-.il/-9/ 1982:.! • . 


15.69 7.61 150 
ZJ-M ., 
14.33 8.02 100 
19-03 

iJ.dS 7.93 i6a 

13-94 . 

1 1*58 10.98 50 

15.93 •' 

12.68 11.48 150 
13. TO - - 

i 11.85 9.62 ISO 


"#7i HOSnr.KDKSOH OF • P 
100.00 . ^-TSv-.-y-ll/UBl • 
->578 Homr/Dinta or 
99 JO ,.v 7*875 - J/' 3/4983 .x 
1978 HWBlSVm EWK O f ■ 
.1141 . v .a.U3'."l5/ 1/lSH^S 
1976 HBtua/.lDDai OF 
luff.po -- .fl.Ji . 3/aWL 

1976 HOM^r.tQKDOH OF - 
MO M a,:«U 5.-. 13/ J/]9U -S 
1978 BOBUP/KXItaHK OP 
-100410. *v.l/ 6/198* -. 

1976 mittu.ckmm or 
MOJO '--8.50 15/ 2/4981 / 


94 3/4 11.90 


92 V4 10.89 


*4-5/8 10.79 


96.5/8 10.32 


*7 -1/4 10.67 


8.18, ' 25' - 
M «■> 
*49 - - 

‘ • 1 

*77 20 -9 ■ 

•,.=_ «.? 
■8.54 20 

... % .4 J 

8.62 


-19F7 -ii»MBi*ffite’«8eBi*ini: *3 iff i*9£ 10.2#- 
10*00 , 8-33 }J 3/M^4. ,M-j» 

■ ox naius-MEnub -- - ' ->. f > •?. ' - • " 


' b64 Kaxamjtanm^iar' ^ i*s9 7 jx 

; 97 JO JJS , . U 6(1^H. J ..- 18.91..- .. 

1965 EOOTCALitBBBHLBL-Op'^ ‘ ‘ .18*1/8 11.50 7.25 
, 97 JO ,5.73 J, 1/.2A985..5 ... . . U-» , 

86 obaua-Baeumk f 




•93 7 It W.85 


98 ‘Iff 10.6? 


8.79 30- 

14.4 

8.63 15 


1978 mSm.KDSBQH OF 
99M -, <.»■ 1/ 7/1981-6 


95 3/8 10.82 9-38 25 


1975 m<ff,)XKWM « 

100.00 , -16.45 23/1 1/1980 , S 

1975 IKMUP,KDiani Of 
99.73. t«. 8*^ 13/ 7/1988 ■ 9 

1975 HCHSAT.KIJBBTO OF 
■IN JO . - ^ -9.0* ' 1/ 9/1980 


’99 3/B 10.52 


99 5ff 12.13 


W 12-83 


1979 HOBttf .EOaXK OP ' 
■100,23 9-» ■ 1/ -3/3964 . 


95 3/4 10.88 


9.10 12- 

9.0 

*‘ U r- *0 

9.09 ID 

> 3,2. 

9.91 


1972 hHNn.anmniar' jo-R *•£ 

400-00 . 7.73- im/1987 .. 11-57- 

1977 EXPRL SEIFttn \ " ‘ <J ' 13-33 1*15 . 

99.50- .8,623, 15/10/1984 _ 

1976 KEPFEL KtnmEff ' V . 89 t/2 U.18 _4*0« 

. ».« .-9.00 J5/UI/#|BP. t 

1975 XEPPB. snnUD »'• . . yi-is *90 

,10*00 . u«.. 4/ w 7/Itt2 

1976 1KB HTXHAXOXK . •«'■' D.^44/2 10-44 *99 

99.50 ' *50 . 15/11/15#).,, ... . 11.12 

1971 sxnuon D*rt. bak . l*tt 9.44'. 

100.00 , * 8.90 13/ 1/lttS .. . LJJKt.: 

-TO Daxjus-snHsizHiCL.. V -L ! 


.V'i ■ £ 

: i- 

" j ;• - . 


HKStCO.raj ST4XB 0F L 91 
• 9.30 •= IP 3/1991- H »J* 


1*20 10.03 20 


1970 4U4 Boran - , - 

97.00 7.75 13/ 4/1985 S 

1965 CASS4 m lL HEZXOCIOUa 
97.50 6-00 1/ 3/1)83 S 


9.75 F.43 
12.47 

10.56 8.98 


r 19*8 CASS* FEB XL HEZSKOffiBO 
98.23 • 6.75 - 2/1Q/19B3 S 


4969 C4SSA PEB IL HEZZOSZOOD 
97.50 6.75 . 1/ 7/1984 8 

1)6) CKED.CD9.IMBE KWLICHE 
95-00 7.50 It 1/1990 S 


II. $6 Iff. 85 
17.29 

IL.22 *39 


It. 31 I0.S4: 

11.71 

11-86 7.80 

16.62 


1970 EHEL 
96. M : 7.50 

. 19M K-l.l- 
95-73 6.00 

. 1966 . B.H.I. 

97.00 6,50 

1967 E.X.X. 
97.30 ‘ 6. SO 

(967 BUM. 

98.00 6.50 

1)6B I-M- 

■99.W *73 


it 9/L98f 5 


85 3/4 1 2-N. 9-24 20 

14.11 

77 1/2 12.78 7 UP . 10 
17. Jl • 

83 3/8 IZ.U 8.06 12 

16.34 

S2 5/8 12.4* 8.34 . 23 
. . 17.11 

77 11.85 9.98 30 

14.45 

86 11.71- 8-91 - 23 

>4,24 25.0 

95 2/8 11.81 6.39' 2D 
17.00 

95 3/8 10,7) 6-9320 
12.79 

V. 3/4 10.23 *98- 15 
12.14 


1976. L0» TEEM CUBIT VIHX, 98. 
100.06 . *73 , 1/ S/I98JL ■' 

197$. MAKUBEM CQKP... 

99.25 * 75 1/ 3/1982 


11*11 8-W 


1976. KEDEHGBA. BXCXUC UK. 
lOO. 00 9^5 . 15/-I/J991 


97.7/8 11.88 { .9.45 < 


-1914 HITSUBI5HI UXOB . . . 
9*S0 . 4.00 . 1/ 4/198? 


i 1976 nmol marsr 4 sxsltlk 97 5/8 12.64. *48. 
100.00 9-23 26 / 2/lMt .'. --- 


,197b- KETS01 PC k SHIP „ . 92 3/8 11-56. 9.45. 

99-M 4.7S // V1583 .. , 1 

1977 mas- reraocHEjacAL, m to 5/B 11.47 *93 

lOO.DO *00 1/ 4 /2fS4 13-36 


MIICO.ITTO SPATES" of L 88 

■ 10.00 - '13/ 1/1990 - J 
^anSd UACiaML ne oMAS '-94“ 

• • 9-25 « 1711/1982. 8--- 

e.rli'.--- KESICO 1 ■■• P r B0 

8.00- _l/'.2/19*7- -t 
- Eli UK *89 

; 0.M k/L 1/1982 '• • 

hactccaal' FXKAPCXEHA* 90 

■ 7;25 -1/ 9/1982- E • 

ncraui, raui(ctEiA J ' sb 

lJj.00 * 1/. 7/5981 •■ " ' 

rnsiuos KfiDCAHOS 80 

* • 8,50“ - W- 9/1)87 ■ •• * 


12-86 11.93 
14.13 

12.53 10.08 


12-43 9.94 
15.20 7 ’ 
14.36 10.06 


1979 nnns.tngan ar 
: »:50 . 9;73- -15/ 1/1984- -8 

1975 iHMi oC 30KBW, 

-18*00 -.-9.5#-- " 1/11/1980- • 

1964 DEteaucm or 
= 83*80 -••■3J9ff- 13/10/1984 — 
1972 nankeen □? ' f 
: 98-00 >*00- '■!/ 4/1987 

1971 HBtuUABI' 

: I DC. 00 -'8.73 - 1A 2/1986 ■ - 
1978 EnpoitXfTMB 
■100.00 •'"#.06 13/ 9/1966 - 


97 "5/8 10-83 


98 3/8 13.36 


82 111 1*70 
1*34 


10.24 25 ' 

- - 18.11 

9-M »„ 
• • : . 18.0: 

6.67 23 


1972 sobv cmtaLuiguiic or ,7»i/4 23.01 xij* 
98.00 . J 7-73 15/12/ 1587. . 14-13 - : 


8#7ff l*ll 
-• 11.38 


*N SO ' 
' . 6*0- 


93 3/8 10-33' 
11.06 


917 2.6 


W 1/8 11-01 
11.39 


9.88 M 
. U.fr 


12.61 8.15 

13.61 


1979* BESmsmuPS 

99 JS .- -.llt» '■-13/ 1/7087= . 


98 7/8 11-47 


11.38 U . 

12.0 


,T :. 13.36 

99 Sff 11.93 9,28 


flBBim HEZICAHOS 
* 9.00 1/ 7/IP82T 


12-88 10.63 
13.16 • • 
11.73 9.46 


. 1975; Until! SHOTU«JiIl*C-eMl . 9S Sff 11.93 9,28 
99.00 9,23 : ' 15/ 7/lttO . . 

: 197?; HDL fftnuTmui ... 83 3/4 12-30 9-0* 
99.25 ,' 4.J5 1/ 071984 • .. . r - • ' 


871/8 9.fg. 7.40; 15 
< . 10,31 4.0 


197*. mamax-ica - . X BZ. 11-*L 9.jkl,. 

lM.ao , AJ2i- 1/ vim - v 


raittOLBOT moCAPDS 98 

■ ip-251 15/ 4/1 98? ' 

TEudwtro D£ HEKICO' tt $0 
;' y.33 ‘ IW=W19M*' ;5* 
n aauuSHnTDOLJuiDS 


: 11.14 10.41 
1141 • 

, 12.25 10. 22 

^ ' - 7 


1/11/1986' "E 


93 3/8 7.64 7.20; 30 
8.17 


US DOLLAHS-fibSCK. 


1975 CABW.HEPUEL1C at - 
99-30 10-23 187 7/IMQ 

ns dollass-ceemaSt — 


. 97 : 35.40 1K97 


1968 1-8.1. ■ 
98.00 6-75- 


BASF OVEEZEE . VW 

6.00 ' 1/12/1980 


BASF DVEKZEC . TV 

b.00 1/12/1980 


IASI 0HKISEE r . 

I 7. SO U 3/1982 

HATER LTT Tl's 1U 

I 6.00 1/11/1981 


based, ixr in xv 

6.00 1/11/1981 

BASSE 1ST PIP L W 

! -ZS 1/. 2/196) 


■ BASES IDT FIB , . » 

l 7.25 1/ 2/1989' 

SATES «T PI* " ■' P 
I 7.50 1/ 5/1984 


B-30 . 1/ 4/19B3 

' COUP FIB BEUT9CU *>' HH. 


4- SO _ 1/ C/19S7 
coup par DEDTsaas ix sa 
4.30 1/ 6/19B7 

SUTEXOfnrlWSnTTB. 0/S 
I 7.73 l / 2/19B8 

' HBH17EI . ntt Tli'' 

I 7.30 1/10/I9B4 


102 Iff 4.08 


83 ir.14 

12.86 


' 89 1/4 B;49 


HOECHST FI SAUCE 

6.75 1/ 7/1989 
SUOMI UESTOH m 

9.00. I / 12/1985 
nuanucBir nrr n* 
i 7.75 U 6/1985 
10UEIU6OI O'SHAS FU- 

7.75 13/ 5/1907 
OS DOLLABStCHDECE 


9??la E ’* 7li» -. i/in/iMt c 

1972' I4.I..M -.T • ■■_ 

98.25 7-DO. 13/ 1/1988 

1971 FEU0RI mm WHO • 

10*00 *75 1/ 2/1966 

1970 FZMZOR m 

97.00 T.7S. It -1/1983 5 

1969 1.W- -• 

98.00 7*25. 1/12/1ML S 

1978 1S1ED87 

IBO.OO t.M 19/ 9/1181 E 

' JM7 OLirrrn. amswtrwuBT. 

98.50 -6.73 . 1/10/1982 S 

' 1976 OLIVETTI TTfPPP>TTHHAI. 
99.30 ' 8.73 15/12/1981 . 

1977 OLIVETTI muHAXTOBMi 
99-30 9.25 It 6/1984 

1970 OLIVETTI UHXHAEKMAL . 

99 JO - -9.50 15/11/lttS 

1)79 OLIVETTI DfEDOamOPM. 

99.25 9.73, 31/ -J/ltM 

-1970 S.'FiT.B. 

97.00' 7.73 ■ It S/lttS S 

1977 j.P.T-Z- . 

100-00 . 9-25 15/ 7/19*3 

1965 tel IKMlST sim» XV 

99.30 6.50 31/12/1980 S 

1966 -SBX.IVT. (2XD EBEZK81 . 237 

99.50- 6.30 31/12/1900 . S 

' 1991 THESE. OTT OF 

100.00 9-00 - U. 5/1991 

ta-ncTJAgn-riHtTctr 


95 1/6 7.69 7.1L - 25 

8 . 1 $ 

95 Sff 10 M 7v45 - 20 
13.03 

81 5/8 10.68- 8.58- IS 
11.48 

89 11.47 *83: X5 

12.97 

SB Iff 11.32* 8>55 100 
- 14.07 


r !«. Birros WCTK . M its !3-?1 l 0.06 

98.00 . ^-30 - ■ >5/ itisn -S Tp ^7, 14.7* 1 ~ 

. 1 W HIV BUT nmSAB *H* 93 j/a U.JZ BjO 

99.00 -J-/S ■ \s/ b/if¥5-" *'• ■* - 


.1974 mPKW .pqnoux uu . 
in. oo ; aJm; 'jc/imdbi 


— j. JM VI U-« 8,49. 


, V976i .HIFPOI Tnqosj* 1W-1 .. MjjB U-14 9-43 

ioo. off , :)js -. -i/ imai .. 


1977 mu'\ • 1 

LOD’.bO . ‘ #>0b 1/ 871987 * 1 

1977 lOTTCir ST4T? HIKES " 

■ ttHMn 2 •.;•» urtn&w 
1976 5>DTTO STATE MIXES : . 
100.00 ; ?/73 * ■ // 17tMS 'l 


1)75 fiiJTca’ state hues 
ioo.oo ;• - 3/73 1 st »yr 


■ W77 IIP FOB MBme . ■ 

-99.50 ; -1.75 I/fi/19*I 


93 1/2 11.8? 8,29. 


I 19U BIPfOH HEXED „ 99 jff 12-01 9.JL 

99.25 9 J3- 15/5/1900 . .. . ' ■ 

■ 1977 HZMON JH 4 TCI . 95J/B 10.SJ 8,13 

100.00 7.625. -1/ 3/1982 S 


loo.bo ; • ; jffs is/ 

■i»;rja p, m/Tfe»-: 

. 1977 VAnDHALfi. HStEHLADDEK 9 
200:00 , JB.00 20/ VIW ’ . 


I 1!-M 9.J7 
13*30 M . 
U.U 9-59 
112*9 ■ 

> 11,17 10.01 
ii ns *■ - 
I 17.22 9.46 


i 11.68 9.46 
13.'49 ; : 

I 11.80 9.U 


1976 hat non m ems 
99.M. -8.00 13/ 6/1988 ’- 


93 1/8 11.19 7,77 130 
14.84 


. 1977 arrraH tel a tzl 
100. DO 7,75 13/ 6/1984 S ■ 


90 7/8 10186 8-71 


3.61 *15 
2-23 • • 


976 HAT HEaa nx cow w 
9.00.' 8.00 13/ 6/1988 ' 


11.24 t.M 
12110 - 


97 Iff 12.99 8=96 MO 
13.34 

93 1/1 10 '31 7*37 50 

- 12,73 

94 1/4 13.23 9j2B . SO 


U76 HIPPO* TEL 4 TEL . 
99.50 ■ 7.873 1/ 5/1981 


.1926 PAOKIED HOLD MG K-V. 
100.00 . 9,0Q JL5/-2/1982'' 


12.88 9-S5 

ia:m -■ 


92 Sff [14( *99 . 30 


93 VI 11.12 MJ6 -20 
12.23 

-97 3/4 UiU IU1L 13 


= 1977 HXPIW TEL -6 TIL 
99.73 ,.8, US .1/3/198? 6 

s 1973 HIS SHU STEEL . 

99.25 ■ *23 1/ 8/1 980 

• 1916 HISSHtMXUI CO 

100-00 • 9,23 1/ 2/19W 

1916 XXK TBTL UK 

99.75 - *75 IS/ 7/1981 


87-3/4 11.00 9J7 


1919* DBTLE9E& 9-» . 

99.30. V.9.23 .15/ 7/MB7 


i ll>t# 10.19 > 


99 219 Ml 


05 BOLLA8S-SB EE4LAHD 


98. Iff 12-14 9.4% 


56-1/2 12^1 9JJ? 


88 Jff- 11,15 8.96 -» 
13:94 2*0 

92 3/4 12.15 *97 20 . 

13.00 20.0 

95 3/8 1W1 *93. 15 
5-0 

93 3/8 15.53 *93 29 

25.0 

81 12>M il.ll, 30 

13.91 JO.C 

ZD 


t 1976 OH ELECCtlC UOOSjaZ- ■ 
100.00 - 3.25 15/11/1981 


05^1/8 12J0 afft 


1976 OUEKT LE45IH0 (cum. . 94: S/8 11 JO *00 
.99-75 8U5. 15/12/1983 -• ll-l# 


9 1911 PBUSHT LE4SUC (ptl)K: 
99-75 : 7 8.2*-- 1/I2A984 


«■ L# 

4)3/8 UJt a-23 


i 1916 08.1 EgS LEASING {CAW*V f 311/1 13JD #.9H 
100-00- .;1.SO I5/-C/1981 S c -— 1 


' 1979* ouns LE4BUK (CAfiJ -fl-V. M 
99.75 i 9.5ft- - vl/ 7/1986 * •• 


11-43 10.44 
MtM 


91 7/8 10.49 
11.51 
9$ 3/8 12.41 
16,44 
SS 7ff mi 


1966 J4HAK4.e»EUKaBrW-- 
96.80 6.75 If 1/1181 S 

in nm.UK-i.Mt ■. -•■ 


a-ai 7*31 20 
31.04 


*■ imo* ousrr lhashjc- ccah) *v 165-1/4 u-« IMS- 
100.00 ■ tt.00 .1/ 6/1983 ttJB 

1976 .SHDBA SHXPKHO j,. 92 3/B 12J4 5,24 

100.00 ■ .*.00 15/ .3/1361 . > 

• 197S -snraan hems ihd - - 87 Jff 12*13 S .-?J- 

99.ZJ- 7.73 15/ 1/L9M ... r ..; 

' i9»3 affioron nut m- ;? »i/4 U=R J-.**.- 

99.30 . 9.30 1/11/1980 

4 1I7T I0IU TMBFTEIBS 't- J-; 31 3/4-10,38 *63 

95.23 *7.75 • 15/n/lttt #-■>-.■• U-W 

1971 JKB8Z HIB09TaiE5- •! =93.1/2 10«56 9 JO 

100.00'’ *9.75 1/12/1980 •>- . » 

-*■ 1977 .Bfflt UDEZSO • ••>•.•* >92 3/4 12<>6 #»M. 

100.00 -.3.73 It -3/1987 .>.•-.• 

* 1977 TOUT HU IAU8A i} 1/4 X2.8I #r3t 

99.25 7.7) 1/ 4/ 1962 v. ‘ .. 

1976 -TOTO U2U KAZSHA *•-.-« 57 3/8 Mf - 
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7J 100. DD 9-25 V 1/18*6 12.«» 

30 1972 CCUBUft BOEAL BEHAftCK 80 1/2 12.27 9.96 

264 . *8.75 1.00 1 / 7/1887 19-36 
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20 1970 HU. SADEL CKDDp a 86 1/2 16.02 B.09 
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1*J> 100.00 8.30 13/11/1106 14.48 
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1919 MX3DCET4L TBTL 718 
99. 25 10- ZS 1/ 6/198* 

19)1 aoEst-cmsm mncus 

130.03 9.00 1/ B/I9ftb 

1973 rxcmc uornra 0/5 ns 

18.50 6.00 IV ./I4B3 

:97i PACtnc itornsc o/s fis 

M-50 9.3} 15/ 6/1981 

i*7E 3.e. roam o/s rxs 

44.50 8.50 It 8/1985 

:180* J.C.PEB9R 0/5 CAP 

100.00 13.30 1/ 3/1983 

L9i; nuaHALT o/s ru 

97. 50 SM 1/ 3/1987 

1979 PESBIAL.T VS PIE 

99.00 *.73 11 k/1934 

1979 PEPSICO CAP 

100.00 9.23 1/ 3/1934 

1971 mu) raws nr cap 

99.30 8.30 1/ 6/1986 

1966 raiLUPS g mOLEOI HOC 

98.00 6.00 15/ 1/1981 I 

19)9 yaaxtxD ciiRR.il me 

99.00 10.00 1/ 3/1986 

T980* POlnAED CRURAL BUS IT 

100.00 14.73 1/ 3/1987 

1967 RDCTOT 6 GABBLE UT 

99.80 6.30 IS/ 9/1982 

1977 B J.BETSDL0S OTIXSEAS 
100.00 7.30 16/11/1982 

1972 EALSTM PC6X84 0/S TIX 

9S.B0 3.50 13/ 2/1937 

197b IBADZAu ft SATES 

99.00 4-50 15/ 3/19S1 

1978 EEL ZAKS UAKSCORUEn 

100.00 b-23 13/ 2/1988 

1978 BB.ZA8CE niPsawruorr 

150.09 7.25 13/ 2/2*85 

1430 IlCHAHKOMtUtELL 
99.73 6.75 15/13/1985 

1475 SA5T4 FI ur n« 

*9.00 4.73 1/10/1480 

;f7k casta nuTm 
100.30 9.50 13/ 7/1986 

1971 5C0TT mm 0/3 

99.30 1.75 1/ 7/1906 

1979 SEARS VS PIS 

94.30 9.00 13/ 2/1932 

1977 5X9CER URL SlXS 

100.00 S.7S 1/ 4/1982 

1*73 STASIMB OIL V EBX4ML 

100.03 8.373 1/12/1988 

1973 START* EJ OIL V ZXBX48K 

97.50 8.30 15/ 8/1988 

1977 SOKDSTUni Rfl XBT 

99.30 S.73 1/ 6/1987 

1976 sosnsruso ru nr 

99.00 9.75 15/ 2/198) 

1972 STB WEI 0/8 CAP , 

98.00 8.00 1/ 3/1987 

19*8 TELDT9E UR XB 

100.00 6.50 1/10/1983 

1972 TESFSCO ZR 
98. DO 7.73 1/11/1987 

1977 tdbeco un. - 

98.50 7.75 13/ 3/1987 

1972 TEETBOH XR 

100.25 7.73 1/10/1987 

1971 TBAEMUSUA 0/8 PU 
100.00 8.50 1/12/1986 

1*88 sassocbs over an. 

98.30 7.00 1/11/1980 

1969 7VAWCEA8 CULP OIL 

97.00 7.00 1/ 3/1181 

1*71 uamsoceu colt oil 

100.00 7 JO U 1/1987 


9ft 9.80 9.11 
10.24 

99 I/O 8.87 tJ3 
10.24 

3A 1/2 12.85 9.47 
14.09 

M 3/8 10.71 9.34 

11.77 

99 3/A 13.67 L3.66 

85 12.74 8.82 

13.69 

91 1/8 12.62 9.33 

82 1/4 IMS 10.64 

8ft 3/8 12.64 10.25 

9) 1/2 13.31 9.69 
16.44 * 

97 1/3 13.68 10.00 

96 2/8 12-87 10.34 

97 13.09 10.31 

13.17 

93' 3/8 1MB 10.72 

91 3/1 10.74 9.74. 

11.68 

84 11.11 9.5! 

12.7ft 

96 1/2 13.03 9-» 
95 1/8 11.17 8.15 
104 3/6 12.25 12.93 


93 3/8 11.93 10-44 60 

.4.9 

95 7/B 10.61 9.65 500 

90 1/2 10.)) 9-39 40 

12.12 4-6 

96 3/8 16.38 6J6 38 

23.89 9.9 

93 3/S 12.27 10.71 30 

5.5 

101 14J9 16-60 S3 

6 J 

89 7/8 11.75 7.2) 20 

13.67 7.1 

94 1/4 10.21 7.9ft 20 

11.9! 23.0 

86 5/8 IO.J3 8.66 

11.76 

97 Jrt 13.07 9.70 100 

68 1/2 12.93 9. 12 75 

13.66 

79 13.34 9.16 20 

IS. 7* H.3 

91 3/B 10. HP 1.38 IK 

12.0! 1A.0 

49 1/4 11.7ft 9.82 20 

5-0 

90 1/1 11.73 10.50 20 

11.41 

9! 3/4 10.41 9.4) SO 

11. J* 30.0 

47 10.96 9. U 20 

16.0 

83 1/8 14-01 10.28 30 

23.0 

88 3/4 10.41 9.6« 20 

10.92 20.0 

89 1/8 10.53 9.M 40 

11.08 40.0 

83 1/4 12.47 10.51 23 

12.77 21.9 

98 1/2 20.37 9.90 30 

10.67 

83 3/1 11-67 9.60 !* . 


13.15 


3.6 

.79 14.90 

8.23 

30 

21.49 


10.0 

1) i/4 11.1) 

9.31 

25 

12.28 


1.9 

82 5/8 11.51 

9.38 

15 



7J 

83 11.26 

9.34 

20 

12.56 


9.2 

86 11.66 

9.88 

25 

13.DB 


11.4 

96 3/0 {6.28 

7.26 

!0 

10.9 

95 7/6 12.98 

7 JO 

30 

12.71 


27.0 

86 1/4 10.47 

8.70 

50 

11.17 




1471 TOT 0/5 PU 
99-00 9.75 15/10/1986 

197? OTTOS OIL US 
100.00 7-30 1/ 2/1987 

l>HO 0 511 ED KEKBAR5 fl/S 
99-00 9-00 1/ 3/19*2 

iwr n.i.UASjss un v» - 

91.50 10.00 1/ 6/198* 

1967 D.SiKOBBU. ISIBOTAL 
*9.50 6.J1 1/ 4/1462 S 

14)2 UTAH LIT FIS 

100.30 6.00 13/ 3/1 9B7 

1463 R.ft. CRACK 0/5 
17.73 5.75 15/11/1938 S 

1477 V1LTU mm 0*5145 ru 
100.00 8*50 ll 7/1935 


91 10-75 9.62 

1 1.7ft 

St, 1/4 ID. AS 8.70 
11.91“ 

75 28.46 12.00 

33.50 

86 14.89 11-6) 

90 1/4 12.U 7J5 
16.90 

fit 3 /J 10.U 9-22 

12 Jl 

97 13.08 6-02 

05 3/S 12.35 9.96 


IN 

19)9" WABSHMLAMMBT 

99.25 9.00 1/ 7/l»i 

94 irt 10.80 

9.55 

30 

IB.O 

1MB 

100.00 

ZAPATA 0/5 VH117 

k.75 1/ 7/1980 

6.03 

30 

JJ.O 

1948 

1M.00 

ZAPATA VS 7 M 

6.75 U 7/1180 

DS DOLLAR VNUTWATTOW. 

99 in 17.29 

4. El 




76 1/4 12.07 10.49 

Zk.O 

100.00 

8.00 21 / 12/1990 

u.n 


20 

196) 

oocniura aumua ist 

91 7/8 11.25 

7.07 


6.30 1/ 6/1982 

qpEnsiUP ALBKEftL FIS 

а. 25 l/. 4/1917 

QUEQeUH) AUKUA FIR 

б. 30 1/ 3/1436 

QUERKSLARD AURORA FIS 

9.00 1/ 4/1982 

SCAASIMELW AZA1ZBE4 

8.00 13/ 6/19A3 
SBU IRT ns 

).» 15/ 1/1987 

SHELL UT FIS P 

7.75- iV 9/1*87 

SHELL ur ns 

а. 00 1/12/1986 

SHELL UT T1H 

B-2S 1/ 2/1490 
SOOTH SIROTAS PIPELINE 

5.30 1/ 3/1982 S 
T1A.1SALPLRE TTS HUGS 

б. 50 Jl/10/1985 

tutstirm rr hscs 

6.75 31 / 1/1982- 

TIABULPm ru HOGS 
6.75 30/ 4/1983 

TRittSiLPIHE rXS HOGS 
6.75 31/ 7/1985 

I4AES-A0STRLA CASLUffi 

7.30 13/ 1/19W 

05 BOUASS-aOHUSAnlBAL 

asiav nmnniKr base 
*.30 15/ 1/1981 G 

A SIM PEVOOmCR BASE 
8.623 1/ 8/19B6 B 

cmtirciL or njfcorr 
*.25 15/ 6/1*84 


6.50 1/ 4/198! 
EDR0FIMA 

7.50 15/ 4/14A3 

□noFoiA 

7.30 13/ 1/1984 


EDRJOFIHA 

8 JO 13/ 2/1983 


ml Mi r i m 

8 JO 15/ 1/19BS 
sraoratA 

8.30 15/ 1/1989 
EOX0PUA 

9.00 IV 3/19S2 S 

EBROFEAR COAL A STEEL 

5.25 IV 4/1982 S 

EOMFEAS COAL A- STEEL 

5.23 13/1 1/1984 

EDKOPEAll COAL i STEEL 

3.3)5 13/1V19SO S 

EOTOPE6B COAL 4 STEEL 

6.50 13/ 6/1986 

moriAH COAL 6 STEEL 

6.50 1/12/1986 

EDROPEAH COAL 6 STEEL 

6.30 ' V 3/1987 
EOTOPEAS COAL ft STBS. 

6.625 1/1V19S7 

BHEOPEAB COAL A STEEL 

7.00 13/ 1/1908 
EDROPEAH COAL A REEL 

> 7.25 U/ 2/199 2 


84 3/8 ir.68 9.78 

13.28 

86 11.98 9.M 
14.16 

93 1/2 12-49 9.52 
13.43 

87 3 /S 11.33 9.12 

12.24 

Sfi 3/3 10.3* 1.65 
10.98 - 

S3 5/8 11.07 4.1C 

90 ;rt 9.95 " 8 JO 
10.41 

S3 7/8 1M3 9.84 
S8 u: 13.46 6.31 


: 13.46 6.31 
16.68 
4. IS 7.30 
11.00 

I 10.91 7.19 
12.70 

i 9.30 7.28 
10.13 

. 8.33 7.21 

9.98 

! 11.96 -9.57 
13J3 


91 3/B 10.84 9J6 

IT 3/B 10.07 9.50 
10.73 

83 11.33 10.54 

12.13 

9! 5/8 (1.13 7.01 
12.90 

BA T/B 12.31 8.44 

89 1/S 11.29 8.42 

ll. B5 

B2 11. OS 9-15 
13.35 

94 11.15 9.04 

31.41 

SS 11.76 9.66 
12.13 

86 I/) 11.20 9.U 
11.62 

00 12.38 10.63 

14.49 

97 1/6 11.00 9.67. 


13.22 6.27 
18. SS 


81 7/1 10.33 6.41 
14.48 

9ft 3/4 15.07 3.63 

81 1/8 10.91 8.01 
14.62 

80 7/8 10.71 C.04 
13.86 

B1 1/4 10.30 8.00 
13*35 

84 3/3 9.60 7.82 
11. » 

73 12.71 9.59 

15.23 

94 3/4 10.72 7.66 


10.91 8.01 
14.62 

10.71 8.04 
13.86 

10.50 8.00 
U-35 
9.60 7.82 
11. W 

12.71 9.59 
15.23 

10.72 7.66 


s i> ! i-i 


fimw ' 

aWPMlWTlJRTT- 



fegS i 

| BflHBMtm | 

I taros rahuty 

* leii I 

L' — 

lllf 8 


EWWL'.ffl: 

COOFOTMAIWIT 


! S -'ul B 

Hi! I 


bI; i| ! 

-if 18 ? 


AOBtfLM 

a;mi«TW!7v 


W BOLLAM-gOTRAMATtWAL (OOKnmttm 
IOTOIXAS COAL 6 STEEL 89 11-21 8.51 


— BS DOLLARS- SOyRARAnXlUL (IAMIUIUUI) 


.1977 mtiiii coal i steel 
99-00 7 AH "15/. 5/1984 

1974 KOkOPEAH COAL < STEEL 
100-00 7.73. 1/ 2/1989 - 

. .3976 Z8 R0P1 AB COAL & REEL 
„ 9?.M ; . 7 J75 U/LO/1981 

x9» ZDKOPEAH" COAL 6 SIBIL 
99.50 8.00 1/12/1985 


.109-1/4 7.22 7JX 73 
,6.90 

M Trt 10J* A.U 30 

89 Ul U.7X 8.9* jo 


im mmu coal. * stbbl p as a/4 11.02 9.22- 30 
100.00 . 9.00 1/ 9/1JW6 _ 13.77 

1976 HDMVUH-OWL 1-mEL' 90 5/8 U.L2 9.17 30 


1976 HDIHHUH-aA I -REEL- 90 

99 TSS B. US 15/11/ MB* ft- . 

1977 EHROPBAH COAL 6 STEEL . P 03* 

100.00 - B.1S 15/ 2/1987 . 

1977 ZnoPEAX COIC 6 STEEL 83 

-100.30 S.XS 1/10/1989 , 

. 1975 EBUHAE COAL 8 STEBl *4 

99-90 : 8.575 IV V19B3 3 

1978 EDaUPBW COAL A- STEEL 09 

*9.00 . SJ)S 13/ 2/1983 


os' 12-07 f.«4 60 

• 

82 11-77 V.M 100 

11.88 100.0 
fA 5/8 10.99 9.05 25 

11.0 

84 11.30 9 Ui 30 




20.1 

19.25 ■ 8-50 ' V 6/1986 

12.91 



19.50 



20 . 

' 40.0 

1978 EBOPEM COAL 4 STEEL 
' "99.00 . 8-50 U 3/1990 

H2 1/2 11.5) 10.30 
12./2 

10B 

1176 

99.75 

~ %m I.' 


79. 

1976 EOTOPUH COAL A STEEL 
. J9.50 .: 8-625 U 5/19BA s 

95 3/1 11.02 

1.45 

MO 

1971 

99-61 

'■ i 

- K-r"’ 

*r.-. 

*3 

1976 BOfedirEJH GOAL 4 STEEL 
100-00 8.75 .13/ 1/1 RU. 

M 7/6 30 jS 

MS 

W 

J9-5 

19IL ‘ 
MOJO 


1973 BBfllll HWERHER- BARK 10* 7.02 7J5 200 

99.30 8-00 U/1VU8S ■ , 200.0 

197ft SOBOnUB U IH R H IM EHT BAR 92 V* 10.99 8.89 300 
99.50 8.23 U 9/1983. . 

1976 mmil AM B M I HAW 91 1/4 11. 4A 9 J4 230 

100.00 B.25 1/11/ UW3 . . 

1977 I8IOPEAR UVUDOVT BAW 8ft 1/2 h Jft 9J2 2» 

100.00 0.35 10/ 1/1985 250. 

1977 UBOTfll SRVE8IHBR BARK 85 3/4 11-16 9.62 -250 
99.75 B.25 15/10/1987 

1977 morsM-nvEawtar bar m> i/a 11.22 t-n 250 
99.75 B.25 V A/ 1987 250. 

1976 morcAH unajmr w m ua u j* 9.11 200 

99.75 1.575 1/ 6/19** 

1977 mama v mit to a r t saw 79 11.95 io.w na 

99.50 8.375 1/10/1991. S 13.OB 

1971 E8E0PEAI UVUUlfail 1AK 85 1/* 12-67 10.11 2» 
100.00 8.50 15/ 9/1986 14.33 250.' 

tin kmpeaji omnOrr out « 11.74 10.24 

91.50 ■ 8-30 15/12/1988 11-91 150.1 

1178 EUROPE** nVEBTMirr BARK B5 VI 11.45 9-96 


11.95 10.88 2M 
13.08 


flW 92 1/4 11.47 9.97 22 

84 S 19.1 


RARE 85 3/1 12.31 10-23 S3 


* ' h f 
. r- • 
■■ ■ ■ - j ; 

. - • •••: '> - 

■ : <n 

:=.-'ST 


..s' •• 

.. )‘ ( 1 




' 1*73 mania coal l rbel *6 u.9ft f.xi *o 

I • 99.00 . #.75 . 2/ 7/1918 II. I* 34.0 

- " T9 7ft Boorar COIL 6 STEEL 19 3/ft- 10.93 9.7ft 30 

• 99.73 ft, 79 13/ 6/I9M 

1977 xoianu emt-o stso. 90 3rt n-m ioji 30 

.- '100.75 . 8.73 1/ 10/1917 11.09 

" 1879 BflMFEAB COAL 6 STEEL 99 3/8 10^33 9.13 100 

. . 100-00 . 8.875 15/12/1980 ft 

797b HOldrftAH COAL 6 SfXHL 80 3/4 11J4 U.» 100 
i_. 99.00 0.879 15/11/1996 f 12-77 

1978 r EBRORKir COAL L STEEL p 96 9/4 UM3 9-30 73 

. 100.00 . . 9.00 IV 1/1983 75-9 

' 1578 "EBMPEAH COAL 6 STEEL 85 V* 11.1) UL50 (DO 
" 100.00 9.00 U 4/19*3 11.46 

1977 nkfflSAH'OatL ft REEL ■ 83 7rt 11-27 10.73 75 

.100.00 . 9.00 .13/ 6/1*93 - 11.69 

'197ft SSOPUS COAL 4 STEEL 82 l/B IUT* 11.26 SO 
. 99.00 9.00 ■ V 3/1996 * 12.74 

1977 mama coal 6 sm. m s/b u.so u.u 20 

■ 100.00 9.UU 1/ 4/1997 ft 12.V . . 

-1975 -EOIOPHAH COAL ft JKKSL M 3/4 121U 9.37 ICO 

. IOO.OO ■ 9-23 1/11/19B0 • 

1976 nUPIAH OUL 6 STEEL 93 S/ft 10476 .9.07 73 

inr.rn 9.25 iV uiMft 10.96 75 j 

■' uii iauPBAH"caiL ft reel ' 8ft -1/2 11,00 10.49 100 

." 99-50 9-2S u 3/1998 11-30 100.0 

. 1978 nmEOreoJC. B'SXSB.'GR U IM* 12.04 111 

99.00 9.75 19/ 1/L999. . U.OS 125.0 

raw* mmtifeou ft mm. at u.n U-M too 

90.91 9.7S ■ U 8/1998 8 31.15 

■ '.3479* EOTOPEAR COAL ft STEEL a 17 3/4 U.'AI 12.25 

MJi 10.75 U 7/1991. . IMS 


87 3/4 UlM 12.25 60 

/ 94 JS 10.75 U 7/1991. . IMS 38.0 

ilBO^XOMHAI'HIU. 6 REEL 99 5/9 11.35 1M4 30 

99.7S 1L.M 15/ ' 1/198* It.ST 

1980- EHKUSAP COAL ft STEEL 14 5/1 Jl .37 11.51 150 

100.00 11.50- II/. S/1988 1M0 

. 1979* JfflEfiPHAI COAL ft STEEL -99 I A 11.73 11-71 30 

99.63. . 21.495 . 2/ 1/M 90 

1979* HEtnU COAL ft STEEL flt 98 1/E 11.68 1141 100 
-98J6 12.00 15/12/1*86 

1977- moRW CUUMUim 94 3/B 10,77 7*95 75 

99.00 7.50 U. 6/1982 

1177 . eDbopEAK CQW8IK " • « ^ M.76- W1 3ft • 

100.00 7 J1S U 7/1982 5 . 

1976 ■ nunu 1'aMniim M 97 18.49 8.13 150 

. 100.00 7.75 - 1/10/1991 I . 

1977 ®m«ab owmnTr « irt u*t* s-s* im 

JfiOO 7-75 - 1/6/190* 10P-0 

- 1976 EOmrUif «ttBrerr » 3/8 10.97 8-63 ISO 

99.00 *.25 1/ 4/1982 . . 150.0 

ttftrm BMWII -gMWTTT 96 3/S II .46 11J7 mo 

. S9J0 ufoo 17/ 5/1991 . • 11-56 

UTS* mmu COHKHCTI .96 5 It 11.13 12.11 100 

mo.ao n-6o . iAUIH) o u- 1 * . i®-o 

1964 m«r«M o wm ow un a* io-fi* W S' iso 

, 99J0 **5.50 IJ/Urtt8ft r . U-lt 

• 1965 EOlOFEAll IftTCSWEST KHE '86 " M5 7JS .88" 

MJO 6.00 13/ 9/1*83 12.71 

U67 XOmPEAV HI 851( 05 8 7 BASE 67 9/1 1539 7-4* 100 
98LW U2/1SK . 

“ 1967 .taUSUS- DWESHEHT BASE 87 7/6 12-m 7-40 JOft 

48.00 . 6-50 13/ 9/1986. ,17f» 

1966 ESROTIA* HTBSTHOB BA« » 10*31 *** 48 

99J0. 6.50 U 8/1966 14.61 

3967 pi RfiT ftiK OV8BS0I UK 13 l/l 10-82 2* IB 25 

99.73 6.50 I/- 6/19*7. 14.38 

i*W. W Mff wF OTES1HEBT Utt 7* 5/6 II-JJ 9-38 I# 

99J0 . 7.00 15/13/1987 U-U 

•J972 EOUTOH 3I9S*8B*t M* -73 3/t |2.K f.62 200 

Sft-Sft J5 15/10/1987, . U*® 

23)73 'B8BKAB X8WSH89T ^ Utt : 79 3/8 12.g 5*62 -ISO 
38(50 " 7-25 • 15/ 2/2*88 • 13^ 

iftft rnanw rAK Jaissnag BASE -87 3/2 11 .63 0.76 300 
7J0 1/XI/186*;- S • 

xm mama raraaOTW* 7« irt ii.n not ass 
97.50 7.50 1 5/ 2/1998 . 13-« 

•‘iijt mwg AM-TIWgirilUn BE* 9S 3A 10*98 8J» 234 
9?.?5 “.7*;-.lS/ll/un , 

1977 «n» m ail XK 981 SB/OB BARE- -88 1/2 1WT S«95 250 
99.75 7-75 - 1/10/1984 a... 

-1977 Stxcrua nriSTHKW BAR 911/6- 10J4 8*78 2p0 

.ipEis^SSJ • : 


' ..A : 1 


- " .3 ‘ ■■ 


-99 1/4 11.73 11.71 


94 3/0 10.77 7.» 75 

94 3/4- 10.74- JW1 3ft • 

97 10.45 8.13 uo 

89 I/O 22.74 8*66 100 
10(L0 

» 3/8 10.97 8. 63 150 
150.0 

<4 VI 11-44 11 J7 100 
11.54 

: 96 5/8 12.13 12.11 mo 

12.16 . 100.0 

84 .10.04 -4JS' 150 
13*14 

85 " *-73 7-04 SO" 

12.71 


1004)0 0.15 U UX986 14.5) 

1974 ECREUXM nUESMEt BASK . M 7/8 11.52 10-51 M 

*7.30 8.75 IV 4/1984. 15.0) 

1976 EOR0FE48 TRRESMnfT BAW IB 1/8 11.00 1.93 40 

99.23 8.73 1/ 9/1988 

1*77 EBMEPSAH afSSZmnr BAW V3 5/8 l),72 lO-AC 40 

100.00 9.73 1/ 4/1992 

197B mmpEAs iKnm B H T im si 7/8 iui io-bo jo 
99.58 9.73 1/ 2/19*3 

1978 EOEDTEAR THRHBUUBT BIB 09 I/O 11.64 10.21 25 

99.38 . 8.973 1/10/IM6 S 

1978 HBOrEAft B Wtt EBB RARE 79 5/1 .12.82 11-46 M 
99.10 8.875 U/ IV 1994 5 12.99 

1975 RHPB4H mSHWOR RAW 91 1/8 11# 9-08 30 

99 JO . 9 JO 15/ 9/1980 . 

1913 HOTOPEAB miStBEET BABE ' 98 11-22 9-59 25 

100 JO 9-00 - 1/J1/1M2 3 

1975 mono/ XOTESTBE9T BAW 99 5/8 11-01 9.41 30 

99-00 9.00 15/12/1982 

1975 lOUFtAH XmslMBIT BAHK 94 11.74 1*38 25 

99-75 9.00 15/ 1/1982 

1978 EUUPEAB IH V 1 AM EK SAW 81 1/8 12.31 U-M 35 
99.23 . 9-00 15/ 9/1590 

nr? mama m aw nx babe to uo 12-07 11*35 » 

100.00 1.00 15/ V1997 ft 12.94 

7978 mcRAH xamm» 8AR 8A 3/4 11-42 10-77 « 

99.30 9.125 1/ 7/ 1993 It-M 

1978 EDSOnU XaRERHEHX BAW 80 1/2 U.OS II Jft Sft 

■99-00 . 9-123 1/10/1998 ft U-46 

1*78 snopuft a m a n i un m s/a nan ii.ss 25 

. 99.55 9-23 U 3/MM B 12-47 

1975 BSOniS mnCBHOT USE 92 1/4 11. 70 10.30 30 

100.50 9.30 13/ 2/199) U.U 

U79 mnrin is ve kra r uir 92 u.aa 10.33 sa 

99.63 .9-50 20/ 3/1996 

■ 1979 moPEAH IRVRSnaftT BAHK 92 5/8 11.74 10.66 40 

99-50 f .823 15/ 2/1386 S 

197* E080KA8 B Wma r HI R 12.71 11.74 36 

'99,30 9.625 15/ 1/1991 

1471* nnMreA8 a wEgnmr uk w 5/8 ii.5t zo.ii so 

98,06 9.10 15/ 7/1989 

197* nuPEBS mesnorr bank it ii-bo io.m 30 

100.00 . 1.75 14/ s/1189 

1979 eimpus nmsniEirr use 87 1/1 u.u u.» 25 

■. 9*-75 9.73 TV 3/1991 

it;* munis umanuHT bar 92 irt u J5 10.99 so 

* 99.73 1.475 1/ 6/19*7 S 

)*7f mama zmattosn use 85 9/0 13. ll 11.07 ID ft 

100.00 8.475 15/ 2/1591 9 12.39 

1979 moHitf n gg s p ua r base, h Vb u-lf 11.91 3ft 

99.00 10.00 1/ .4/1599 5 12.60 

1979* wom m vaamum bar 93 i/a u.b* u.u 30 . 
*9 JO 10-125 15 1 9/1987 S 30.0 

1971* xatDFEM WE8XHEBT ME 87 2/4 12,15 11.97 30 

99.60 30,15 13/ 9/1999 t 12.39 SO J 

1980* aWWK MnSOlBT BAW 188 1/M1J4 1146 M 

99.13 11.625' U 1/1587 8 

1979* naOPIAH H 9 E 8I M WT list N 1/4 11.85 U.B* 40 
93-75 ■ 11-75 13/ V1992 

1980* xnzopw - a r ia iHBB BASE M 3/4 xa jo »■» 33 

seM xiJTS v i/aooo s 12J2 

moo* zaoROT H waa mrt us 10I Irt 22.39 22-79 60 

*9.50 ' U.75 13/ VXIM 

1977 SOTS 1C lOTESTKEBI BAX 88 7/8 U>34 8.72 50 

JM JO - 7.75 U 4/1584 / 

1976 HODIC 1X1UIHJUU RASE 84 5/1 11.59 10.10 30 

300 Jft 8.71 157 5/2988 

1978 Mans I BWa MT IE -P 84 3/4 11 Jft 10 -W 30 

100.00 I.7S 13/ 5/ 1988 

1977 fWttffBAW . 96 3ft 20.32 7J2 3ft ' 

200.00 7.00 1/ 3/1582 ■ 

1977 90SU US 94 1/4 10 Jft 7.70 39 

100.00 7.123 1/ 8/1982 3 

1977 mmoKAHR ' 83V4-UJI 9-17 15 

JM JO . 7-45 X/ 5/19*7 3 

1977 TOLD IAS 43 Ml 10*98 9.27 AO 

MOJO 7.75 UM/mt S 

1976 TOLD iflK • 87 ».» 9.17 55 . 

99 JO 7.80 1/12/1906 6 *9J 

1576 "W BASK , 98 1/4 9.94 *.51 30 

loo-oo . a jo U 7/1981 a 

19 75' TOLD HAW 91 1/2 MUX 6.U 30 

J 00-00 - ft. 15 1/ it 1983 ft 


HE DOLLAHS-mWHA TXOftA L (COmSHED) 
TOLD BASK 74 7/8 U.3I 


• 99-13 

B.2J 

If 3/2002 

E 

11.74 



1975 

MOJO 

TOLD BAW 
5-30 

XV 7/1980 

B 

99 V4 10.46 

a.49 

SO 

1979 
100. DO 

TOLD BAW 

1.35 

1 

1 

8 

99 l/l 9.52 

8-97 

70 

1977 

100.00 

mu RARE 
8.35 

If 8/2002 

X 

77 1/2 11-40 11.06 
11.74 

75 

1976 

300.00 

TOLD BARK 
8-379 

U 7/19*6 

1 

90 J« 10J7 

9-50 

» 

1976 

99.53 

TOL» RAW 

1 8.375 

1/12/1001 

8 

78 11-39 

11.74 

U -OS 

US 

1975 

100.00 

TOLD BAR 
1.60 

15/ 7/1983 

* 

92 1/2 10.80 

9.JI 

40 

1979 
IM JO 

TOLD 1AHE 
SJ5 

15/ 12/ IMS 

0 

91 l/« 10.76 

9.72 

40 

1976 

IOO.DO 

TOLD HARK 
1.15 

1/ 7/2001 

* 

81 5/8 112) 11-14 
11. H 

20 

I97S 

100.00 

TOLD BARK 
9-35 

15/12/1000 

a 

*5 1/4 IL.St 
if.)/ 

11-37 

ro 


08 MUARG-VUMTUG UT1 

19?) AOTLA nVERHEHT S.'I-VE 9B 1/2 
100.00 IS- MB 8/ 1/I9B3 S 

I97B miCAR OH* BASE 7:1/4 9B 1/2 
100 JO 1J.OO 21/ 7/1981 S 

1971 ALABLI IE TOUT S.5U/4 98 1/2 
100.00 16.17S IV 1/1983 ■ 

1977 AUTO WSK BK 6 -JSjl/4 101 3/4 
IDO. 00 19.SU Ul 1/1994 j 

1979* ALLIES mEB BE 3*2):|/4 97 7/1 
100.00 15.125 1/ 1/1987 S 

)»7« 4URXG4R HP m LI/A 109 V 2 
100. M 16.875 20/ 4/1982 » 

1977 AHOHLSBAOEEk 7.0:l/4 99 1/2 
100.00 14.113 2/ 6/1*84 . 8 

1979 AMR 1KL RARE B.S:)/B 57 l/B 
iCO.OO 23.063 11/ 7/1981 5 

UTB ARAS-KALAY VKT 7.5:1/* IDO 
100.00 19.688 12/10/1983 1 

1871* Id fCATHMO LTD 6.5:|/4 97 3/8 
100.00 14.9)8 25/ 4/1984 S 

1974 B.P.CJ- ftJll/4 101 5/4 

100.08 16,188 27/IVI98) t 

1977 R.P-e-E. 6.375:1/4 UO 7/1 

100.00 16.375 33/ 8/1984 S 

1)90* BANCO DE BOGOTA 7U/4 96 7/8 

100.00 14.75 4/ 2/1985 S 

107D* B4SCO -SB DOLE S.5:l/» J» 

100.00 14.938 51/ 1/1586 S 

1879 BARCO 01 S0K4 UT LA: 1/4 ft 7/1 

100.00 15.313 26/ 4/ IM? 0 

1977 1ASC0 DO BRASTL 4.75il/4 99 7/ft 

. 100.00 15.063 13/ 2/1982 S 

IfBO*- loo mr C/EICft . 6- 5:7/8 94 1/4 

100.00 6 JO ' 11 6/1985“ S 

1*7* BCD CUT EL MIT til-l/6 91 

100.00 19 .688 12/10/198). 8 

1978 BANCO RAG AKER 8:1/4 91 7/f 

lOOJO 14.625 21/ 7/1913. 5 

UT* IBCff BAC AMBIT 7:1/4 101 Sit 
100-00 19-00 22/ 3/1986 8 

1980* USUCX 6.23:1/4 »l 

MOJO 11JIS 14/ 5/1987 1 

1979* MO UC D&a BOM 6:1/4 91 7/B 
IOO.DO 19.315 21/ 4/1*09 Q 

1980* BAMCO PWIO 6-75: V* 96 Vi 

100.00 11.438 15/ 5/ 1911 E 

1979. BOO PRO* B-4 L7.7SM/4 96 7/1 

100.00 14.50 5/ 6/1944 I 

1978 BAMO OHMS 7.75:1/4 If S/B 

100.06 19 JU 1/ 4/1983 I 

1171 BASE HHl HALAT )-23;l/4 10ft 

100.09 16-563 23/ 4/1984 s 

19)8 arc mm 1 3->;Jrt 97 7/s 
IOO.DO 14.688 10/ 1/1989 8 

1176 EAR WBUBT 8.21: 1-1/4 97 
mo-ob 15.00 10/ 6/19B1 S 

wa HAW EABBLOOT L8= I— 1/E B 1/2 

160.00 10.938 25/ 5/I9U C 

19)9* UK HA10M0I U.SiM/8 95 t/t 

100.00 15*75 10/ fi/1989 S 

1979* Base of nun sjsu/a ta 

100.00 12.813 21/ 11/ 1969 ft 

1*75 lAKOrmm *:l/4 108 

100.00 U JO 19/ 11/1980 ■ 

1974 86K OP MUD 6.75: l?t 102 1/4 
MOJO 16.938 30/10/1*81 I 

1977 8AK OP TOQO £.5:1/4 99 7/8 

IOO.DO 1U438' I3/V/I9H S 

1979* BAR W MOO 5.25:1/1 98* 

J 00.00 16.54) 25/10/lfn Q 

1974 i m nr mao * s-Ssi/* 101 uo 

100-00 11.688 11/10/1993 E 

1971 BOMBHoatf} 5.75:1/4 98 7/9 

1O0J0 15 JO 15/ 4/U85 8 

1976 B.BJ. . tl/2 «n 1/A 

100.00 13.113 30/ 8/1901 S 

1579* 8.O.B. . . 5-23:1/6 W 

100.00 20.23 20/12/1989 Q 

1978. 81)08 m B*Aft 4.579:5/6 94 3/4 
100 JO 13-313 9/ 8/19*4 5 

19TB BODE EXT 1'ilCBR 7- 3:5/8 94 
100.00 14, MB S/U/1983 8 

1979* HPX EXT B'AUE 7.25:7/8 15 
MOJO 15.25 Hi 7/2989 ft 

»77 MB HAX'&MLGE 7-75=3/* 1/* 

M8.t» 1ft- 688 15/2Q/U82 S 

1974 lain t ttttm t 1/4 MO 
100 JO 13.539 if 6/ MBt ft 


15.15 108 
15.23 35 

14.62 23 

18*98 30 

19.M 70 

20.0 

15.46 30 

14.5) 20 

15. JL 50 

90.0 

18.69 30 

13.14 35 

15.91 41 
16.29 U 
15.23 IM 

15.96 SW 
19.33 UO 
15.08 MO * 

6.75 30 

21.63 23 
11,19 

10.0 

18.7* 73 

79.0 

»J3 M 
21. OZ «0 
11.87 10 

14.97 75 
19.89 M 
16.54 ID 

UJJ 50 

15.44 15 

11.70 200 

14.49 25 

12.05 35 
76.3 

u -°“ S.0 

14.56 100 



100.0 

41.15 

» 

55.0 

16.90 

25 

11 J 

17.47 

£5 

U.17 

48 

U.09 

to 

20.68 

23 

15.83 

30 

15 Jt 

75 

KJ5. 

18 

1X0 

n.u 

75 

23.96 

50 


D5 SOLLAU- FLOAT TEC RATE (CDRTLTDED1 

1976 S-H.P. 7:1/4 101 l/B 

100J0 17.125 U 3/1983 ■ S 

1979 14.7. )- 3:1/4 US U 2 

IOO.OO 19 J73 18/ 9/UBl S 

1977 l-X.F. 5.75:1/4 100 1/0 

100.00 14.25 21/ 1/1903 S 

1978 M-P- X • 1/4 IN 1/S 

100.00 16.063 21/ 2/198* S 

1980* B.I.P. ■ 5-23:1/4 Ml V8 

100.00 20. IW 19/ 3/1987 S 

1979 1X7. * S.5:l/* 93 3/4 

100.00 14JU 52/ 2/1991 & 

1979 BODE IHM/DRZ 3 .9:1/4 99 1/2 

100.00 14.698 25/ 7/19*5 S 

1979* KflJE Cn» SBC S.»:l/4 99 7/B 
100.00 K.6I8 10/ 7/1*11 S 

S 79 ROHE IK APE OCC 6.5: 1/4 14 1/2 
.00 [4.963 12/ 7/1983 S 

nrr ro uwis-nKrrus » .5:2/6 101 1/* 
100.00 19-188 9/ ]/l«B) 5 

1479* BAM 06 SSOANTUS 6:1/* 96 1/2 
MOJO 14 . M3 1/ 7/1987 g 

1979* EMULATE O/S 1HV 3:1/4 *7 I/I 

100.00 14.75 (7/ 4/1990 f 

1177 BEOGRAD SKA RAHEA 8:1.0 99 

99.00 14.978 27/ A/1983 4 

1979* men BASK A/S 6. Or 1/4 94 3/4 
100.00 10.00 H/ll/1989 q 

1980* BILBAO arms C 5.79: I/A 87 
IOO.DO 10.063 »/ 5/1990 S 

11)9 OUST 7:1/2 93 

100.00 20.313 3/ 4/199* 5 

I960* CAJOfTKEO PZUKE 7J:|/4 M 
IOO.OO 7.00 71 1/1985 S 

1979* C J C4TDDB 7—1/2: 1/2 *7 1/2 
100.00 15.563 1/ 8/198* Q 

1178 C.C.CJ. 5.25:1/4 98 1/8 

IOO.DO 14.680 2/ 8/199* 8 


1176 CJ.r. 

100.00 14.563 

1177 CJ.T. 

100-00 14.6*8 

1978 C.C.P. 
100.00 I3J13 


7U/4 
8/ 7/1983 I 
6. 5:1/4 
V 7/1183 S 
5.75:1/4 
it 5/1989 E 


4 978 CHAR JAP0BT IR 4:1/4 
D.OO 14.175 9/ S/1985 E 

1978 ai«S8 BAB 0/8 5.25:1/8 

IOO.OO 14.873 27/ T/l 993 S 

1979* cxncoir 0 to rv * 

100.00 10. IBS 23/ 2/1983 Q 

1977" .ernawp o/s pib * 

100.00 9.813 30/ V19B4 q 

1979 cincoip O/S PIB 6:1/4 
100.00 11.911 v 3/1999 Q 

1*79" car i sma» B m 1/2 

100.00 15. IBS If 1/1986 S 

1979* CO-OPERATIVE HABK 6:)/4 
100.09 UJ38 15/11/1986 E 

197* COSTA EXCA.KXP 8.3: 1-1/4 
100.00 20*50 10/ 4/1WS S 

1978' CEBIT RAH ORAL 5.25:1/8 
1MJ0 14.90 11/ 7/I98S t 

1977 QUDIX AfitlOOLE 6.5tl/4 
IOO.OO M.938 15/12/1964 C 

1977 CnBrCARSTALT 5-75:1/4 
100.00 11.813 U/ 5/I98I S 

1171* CEBItAnsni L • 5.3U/4 
100-N 18.4)8 M/' 6/>991 q 

1976 CEBIT LTBHAI8 7.00:1/4 
100.00 14.811 6/ T/1981 S 

1977 CEBIT (1MMAIS 6 -0(1/4 
IOO.OO M.875 10/ 2/118) S 

1177 QUOIT LTOHAIS 6. 5:1/4 
100.00 14.688 24/ 6/1983 5 

1976 IX BABE JTZ1 1 .25)1/4 
IOO.DO 14.938 U/ll/1982 1 

1977 BOB BABKDC CDIP 6.511/6 
100.00 16.75 2/ 8/1982 S 

1980" BED. L 3.25(1/4 

100 JO 19 JU U 4/19*7 S 

1978 nrcaiiaL nu) 7ti/2 : 
IOO.OO 19.563 21/ 9/19W X 

1374 new 8. 5:1.0 

JOO.M ' 11.875 15/ S/UX2 5 

1*71* kBEORXA * J. IS 1 1/4 
100.00 19-37S 27/ 1/1919 E 

1179* TUT PM CORF 6:1/8 
100.08 -13.315 17/10/1911 X 

. 1977 DU AREA SXPB 7.5: l- 1/* ! 
100.00 ll J63 31/ 5/198! X 

1970 CTHBAL ORE 7-5:1 J 
IN JO 20-2) 30/ 9/19X0 f 

1976 frnSEBK Rf «- 7. 5:1/4 : 
MO-W 14-914 31 / 7/1981 S 

1977 SEHOSSn ZZREU £.0:1/4 : 
»0J0 11,8 U 6/ 4/1)53 I 

197ft* eoossn agar • 5.5: irt 
200-00 15.25 It 8/1189 Q 

-1978 COTUABZI- 6:1/6 

100.00 11-438 15/11/1988 S 

WT9* 11U 3AH0EL OH t 5.25:1/4 
100-00 L4JU 19/ 1/1992 3 

1977 mocium li *.5:3/4 ! 
MOJO 13.188 22/12/1982 9 

1979* XEBPXETAS 7i3/t 

3NJ0 15-063 11/ 7/19*6 S 

»79* j£ ZED0K2XES TU 3/8 
2W.00 • 16.631 15/ 7/1991 5 
1977 XBtfr BSHtfAH f J?I/4 ! 
WO JO 15.063 AS/ 2/1982 C 


1 a 

a 

> s 

. e 

£ 

1 

16-93 

50 

18.90 

50 

16-23 

50 

15-98 

25 

4.1 

19-11 

20 

16.52 

120 

14.76 

50 

14.85 

50 

(*.)« 

20 

I8-9J 

50 

M.O 

13.0V 

M 

14-56 

35 

17.11 

30 

20.0 

I0,]4 

73 

10.3) 

30 

21.84 

40 

7.14 

60 

15*96 

75 

14.97 

79 

14,54 

30 

14.67 

100 

U.M 

53 

15.3) 

» 

13.20 

50 

M.29 

125 

9.92 

150 

19.85 

125 

16.37 

25 

11.70 

100 

20.42 

too 

14.78 

150 

14.99 

IN 

11.78 

IN 

18.14 

30 

14.76 

50 

14.82 

JO 

34.78 

IN 

100.0 

14.96 

70 

70.0 

14.88 

50 

50.0. 

19-71 

25 

U.M 

IN 

U.M 

300 

11-11) 

25 

16-08 

» 

u.u 

25 

S5J 

11.90 

M 

50.0 

IS. 90 

30 

19-31 

75 

u.u 

.30 

U.4.3 

SO 

46.0 

14.93 

U 

34-0 

IS-19 

50 

50.0 

16J2 

5ft 

15.04 

20 

14.99 

to 


g. 1 


cajMbusniav 


ii ; 

P 5s i 

a S “ 


s:"v7.-.~ 

ccuFMwnjerrr 


; s pi S 
Hi! I 


us douau-ploatinc rate ( corn-tup) 

xmnsr hw-jatar a-su/a ioi i/a 

14 .625 1/11/ 1982 5 
THDOFT BREJAFAH 5.5: l/* 98 1/4 

13.938 l/U/1985 B 

WIST BH&JAPH 1.25:1/4 101 1/4 

18.73 15/ 10/1987 S 

DTSILCO 7.5:1. 0 100 1/8 

15.625 31/ 7/1980 S 

X C 8C GRIM' '7.25:1/2 99 3/4 
1X.8U 26/ 5/1913 8 
or BEsnmsTm ek *:i/* mi 7/s 

16.938 5q/ 4/1986 E 
ISUKAJUJDUfJ 5.75:1/6 100 3/4 

15.315 V/ 4/1985 S 
C TTOH 5.25; 1/6 101 

19.438 18/ 3/1987 5 

JUGOSAHEA 7.5: U 99 

15.688 ll 1/1983 S 

-TOOniSU 8:7/8 SI i/4 

11. 625 U/ 5)1986 I 
IMSALLU-0SA1X 6.5: 1/6 99 3/4 

16.625 20/ 7/1983 9 
EBDHG THAI (CAT1 t. 75:1/4 98 

15.043 15/ 8/I9M 5 

UimJATSIA BEA 7-75:1-0 94 
13.06) 19/ 7/1983 5 
LLOTD3 EOTflro 7.25:1/4 99 3/4 

10.063 31/ 5/1983 S 

LOW TOTH CRED 6.23:1/4 94 7/B 

13.00 15/12/1911 A 

UHO THW CRED 6.375:1/4 100 

14.73 27/ 7/19EZ S 
IMG TIZH CRED 4:1/4 300 

15.061 15/ 2/19B3 8 
IMG T&SH CXD * 5-25:1/4 99 

11.50 9/II/19B5 B 

UK IBB CXSD 5-25:1/4 98 1/8 
14.25 U/12/19B6 5 

UK TEHH C1HB 3.5: 1/4 *7 1/2 
14.188 7/ 6/ 1989 8 

UK US O/S CAP 3.25:1/8 97 7/8 
9J7S 30/ 5/1994 Q 
HEDL4M) MW 7.3: 1/A 100 7/8 

16.125 18/ 2/1981 5 
HOLAMD BARR 8.0:1/* 100 3/A 

11.438 12/11/198! S 
MIDLAND Dm ns 6:1/4 100 1/2 

11.175 (8/ J/1987 E 

«sla» im rm l s;i/* 99 in 

15.00 20/12/19B9 g 

HIDURD nr rm S.25:l/4 90 3/B 

5.2) V 6/1992 S 

hxblard xm rm sJiirt 9T s/s 

14.625 2V 7/1993 S 
Bom asaaoaz 6.3:i/4 97 

14.75 19/12/1984 S 

HACTOBlL TO 6.25:1/4 98 5/8 

14.688 2V 7/1986 G 

yuiMM- TOARCXE84 Uil Ml l/B 
' 15.625 5/ 1/1995 S 

SttlOUL *81 5.5: 1/4 97 7/B 

14.588 21/ 6/1)90 S 
ftiTUML BEST • 5.25:1/4 Ul V* 

18.625 11/ 4/1994 S 
R4TU84L TEL • 5-15:1/4 Ul 1/2 

18. 125 16/10/1186 5 
KIP (OH OTEDtT BK 5-Sil/4 99 

14.68? 22/13/1915 S 
HIPPOS CREDIT K ft.Sil/8 97 7/B 

14.438 11/ 7/1986 S 
SOTO* CEBIT 5. 25s 1/4 97 J/* 

14.571 6/ 2/19B7 q 

omran HXffiK co * i/4 -91 
14.25 11/ 7/ 1986 E 

EUASajUSNEUC 07 7:1 91 1/4 

U.00 31/ 8/1910 E 

MXIHt (REPUBLIC 0/ 7:5/8 M 
1*.6M 19/ 7/1911 S 

PARIBAS 7-25: 1/A 99 7/6 

I5J75 9/ 11/ 1900 3 

PEIHDLEDR WXXCARO 7:1/4 99 1/8 
14.813. M 1/1984 8 
pralPPlMS.REP 6.5:1/* 97 

17.75 18/10/1984 S 

mniAft est mr 7.25:1/4 w 1/2 

M.25 30/11/1981 S 

PICA 7:l/Z 97 7/8 

15.063 8 l 2/1986 X 

axwsmu um bim/a st m 

15.938 - 6/ 1/1985 3 

Fimmn xaeea 8:7/8 92 V4 

15- 3)5 £2/12/1986 5 

UTIL MR-SCOT 7.75:1/4 IDO 3/8 

11.625 ,6/- 5/1983 S 

■OYLL scat L • 5.25:1/4 99 3/B 

19.50 11/ 7/1994 Q 

•son CTwaacm 7 -i:irt os j/t 

*20.25 19/ 9/1984 5 

S.T.T.E. 8:3/4 102 1/8 

U.18S 5/ 4/1983 S 
S.F.X.E. • 8:3/4 100 

14.75 7/ 6/1984 5 

5. r-T-B. 6-5:l/4 91 3/2 

16- 813 15/ 3/1486 5 

6. H.C.F. 6-25iJ/4 M 5/8 

14.668 2/ 2/1997 3 

soc cert m iqn o.siirt ux 7/a 

Z0J6) 3/10/1987 8 

soenrre cemerale. 3/B W2 1/a 
19.81? 1/10/ 1984 S 


S.P.T.E. 
i 20.188 


S.H.C.F. 

14.668 


DS DOLLARS - PI OA T EIC RATE I CORTtRiml 

AOCZETE CES * 5.75:1/4 99 3/B 

19.175 U/ 7/199L Q 
SOODUL L * 5.75:1/4 M 1/2 

14.43* Ut 7/1989 5 
SOHAIKAGH 7.3:1 36 1/4 

15-613 15/ 2/1991 E 
SWAIMCH L 7-25:3/4 92 
14.688 7/12/199! S 

ST AWARD CHART 6.25:1/4 99 1/8 
10-OoJ 31/ 5/19S4 S 


1979 S0R4XHAM 7.5:1 36 1/4 

100.00 15.B1) 15/ 2/1991 E 

1938 HaurUCR L 7-25:3/4 9! 

100-00 14.688 7/12/199! X 

1977 EURMRP CHAR* 6.25:1/6 99 1/8 

100.00 10.OO3 31/ 5/19S4 S 

1978 SYAHD4BD CHART 5.5:1/* 9B 3/B 

100.00 14.75 10/ 8/1990 5 . 

1960* StMDARK CHART 5.25:1/4 100 7/R 

JOO.OO 17.25 6/ 3/1990 S 

' 1910" STATE AC THOU 6.75:1/4 97 1/2 
IDO. 00 10.0*3 29/ 5/1987 S 

1978 BOTITOHO HZAVT 5.75:1/* 100 7.'B 
100.00 IB-075 14/ J/I9A3 S 

l» 79 * EDO TOO HEirr 5-5.-lrt 9* l.'fi 
100.00 19.166 13/ »/I96i q 

1978 SOHMPAUJlASnN 6: Irt 102 
100-00 19. AAA 1/10/ 1965 5 

1979* SHEDSS.raCWPI Or * 1/4 91 5/8 


■sYs-TVSsnwwffy-j 



’ 

100.00 

(8.625 (*/ 14/149! 0 




IS. *9 

33 

1171 

IOO.DO 

TEWS ITT 4 (ft CAP 7:J.'» 
20.061 11/ 4/1986 0 

11 5/8 


21.43 
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‘ . 8% ADElX 78/83" " i.i.'.i. • 

7V% AOEtA -77/82 PP.7.""!!^! “T' ' 

~7%-ADELA - 77/8? : PP 

7^%?; African Day. Bank 79/86 . ; 

,8%. African 0«v. Bank 79/B7 ...... 

-By* . Airport Paris 89/8* PP [G1 !. 



.TVV AKZO -75/53 PP ~ 

8% AKZO 78/W PP - ' : 1. 

92%,-MOtt. , ■ 

s% jUCZOao/9Q;„.._.: 7,'JZZ. 

.Wi% .AlinwHwp: irin: S/83 _.j. 

Vh& Am*f*wiv 9 m. Jan. 78/87 * 
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.SVfc, Australia m/m 

8*2% Australia WM 

-7V% Australia B9/B4 

. - 7% AuatraKe 73/87 ; !. 

.'-JO%jAMp»rtrUCi7«/BO 
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Rep. of -Austria 75/83 PP 

Bap.. of Austria 75/87 

T&, Rap. of Austria 7B/8S 
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1. 4 .83 
16. 6.82 
1 8.82 
1. 2.72-81 D 
1. 6.86 
1.11J87 
1. 3.75— B40 
1. 2.82 

1.6.83 

1. 4J4 

1. 3.86 ' 

15. 5.88-80S 
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15. 1.87 
1. 4.84 
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1. 4.82 
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1. 4.75 — 82S 
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1. 6.81 

1. 4.79— 82D 
1. 2 83 
1. 4.79— 830 

1. S. 78— 879 

2. 5.83—865 
1. 4.83— 85S 
1. 1.83—870 
1. 2.33— 87D 
1. 9.84-870 
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1. 2.84—890 
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1. 5.89 
15. 8.82 
IB. 9.82 
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4.33 • 
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9%r Banco. N.' Gbrar 76/81 (G) — .- 

7*4% Banco If* Obras 77/32 PP (G) 

7V. Banco N, Obras 77/82 PP {G) — .. 

7% Banco H. Obraa 77/B4 (G) .:. 

5^ 9k Bk. America. Overs* Pin. 78/90 ..... 

6%' Bank 6! Tokyo 78/86 PP \ — 

7*i%= BBriquo Ext^-Algaria 77/B3 i - 

7%% Banqua Ext. Algeria 78/85 .......... 

. T\% -Banqua Nat. Algeria 78/83 

6*4% Barclays" Over*, inv. 78/89 ....;. 

8%- Barlow Rand Inv. 78/82 I PP 
8% Barlow Rand Itiv: 78/82 II . PP .... 
6%. BASF 65/80 « a<« 

Th% BEC Frnanca 78/83 PP .'i..:...... 

3% Beach am Rn. 76/63 — 

Berg an .75/85 ,.i' 

71f% Bergen 77/89. 

8V* 8FCE 75/83 ^....: 

8>»% BFCE 76/84 (GJ 

7% BFCE 77/87 (GJ 

' 5*4% . BFCE 78/88 ^fl h-— --—Vi 

' 7^% BFCE 80/B7 (G) 

. ffa% BFCE 80/95 (G) 

8*i% BN0E 77/87 

6*4% BNDE 78/88 
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6**% Borregaard 77/84 PP 

8*1% Brascan l»*% 73/88 ................. 
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8*4%* Brasil. 78/86,...^...... ....... 

TVh BraiH 77/84 

& 4 %. Brazil 78/85 — 

71,%'BrazfI 79/87 

- B%. Brazil 78/87 .... 

W% Brannar 68/83. (G) /... 
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1.10.32(60-88) 

' 1. 5.84 
■ 1 - 2K 
1. 1-87 
1. 8.87 
1. 8.74— B3S 
15.1234 

1.11.76— 850 
20. 5.83 

'10. 534 
1. 12.85— 87D 
1. 431— 85D 
1. 7.83— 880 
1. 4.B1— 89D 
1. 4.71—830 
1. 5.77—860 
1. 7.7B— 870 
•2. 1.79— 88D 
1. 4.79 — 88D 
1.11.79— BSD 
1. 9.81 
1.1231 
1.12.60 
1. 3.BZ 
15.12.82 
1. 4.78— 86D 
15.12.81 

1.10.83 
1.T0.82— 88D 
1.71.88 

1. 435— 800 

1. 833—900 

15. 4.84— 81 D 

2. 1.90 
20. 7.82 

1. 4.81 

1.17.83(B2*87) 

1. 934— 83S 
1.7.75-84S 
1.10.86 
1. 3.75—840 
1. 2.75—840 • 
1.11.74— 83S 

1.10.76— 855 

16. 433 
1. 3.87 

18.1287 
1. 8.77— 88S 
1. 9.82 
1. 6.84 

1.11.82— 850 
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1. 1.84 
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1. 7.84 ' 
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Danmark 78/84 

Denmark 78/88 

Denmark 79/86 

Denmark 79/89 

Danmark 80/88 

Denmark 80/92 

Danmark B0/90 PP 

Dan Norskc Ind. 77/89 (G) 

Don Norako Ind. 7B/90 (G) 

District Pans 89/84 (G) 

EEC 16/83 

Eletrobras 77/87 (G) 

Elatrabraa 78/86 (G) 

Eletrobras 79/87 (G) 

Elf Aquitaine 78/88 

Elkem 78/68 PP 

ENEL 65/80 (G) 

Ericsson 72/87 

ESAB 76/81 PP 

ESCOM 65/80 (G) 

ESCOM 68/B3 (G) 

ESCOM 70/85 (G) 

ESCOM 71/86 (G) 

ESCOM 72/87 (G) 

ESCOM 73/88 (G) 

ESCOM 75/80 (G) - 

ESCOM 78/81 I PP (G) 

ESCOM 78/81 H PP (G> 

ESCOM 78/81 PP (G) 

ESCOM 7B/84 PP (G) 

ESCOM 78/84 I PP (GJ 

ESCOM 79/84 11 PP (G) 

ESTEL 73/88 
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ESTEL 76/83 PP 

ESTEL 77/84 PP :. 

ESTEL 77/84 PP ..... 
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ESTEL 79/86 PP 
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Eurofima 73/B8 

Euroflma 76/83 
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Eurofima 79/89 

Eurofima 79/84 PP 
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Eurolima 80/88 PP 
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Europ. Inv. Sank 7T/86 

Europ. Inv. Bank 71 /BE 

Europ. Inv. Bank 72/87 

Eutop. Inv. Bank 72/87 

Europ. Inv. Bank 73/88 . . .......... 

Europ. inv. Bunk 73/88 

Europ. Inv. Bank 74/81 PP 

Europ. Inv. Bank 76/83 

Europ. Inv. Bank 78/63 

Europ. Inv. Bank 76/83 

Europ. Inv. Bank 76 , 83 PP 

, Europ. Inv. Bank 76/84 

Europ. Inv. Bank 77/89 

Europ. Inv. Bank 78/68 I PP 

, Europ. inv. Bank 7B'B8 II PP 

Eurap. Inv. Bnnk 78/90 

, Europ. Inv. Bank 78/90 

, Europ. Inv. Bank 79/89 

Europ. Inv. Bank 79/89 PP 

Europ. Inv. Bank 79/91 

Europ. Inv. Bank 80/86 

Europ. Inv. Bank 80/90 

, Europistas 71/86 (G) 

' Europistas 72/87 (Gj 

Fin. Inst. 1. Dan. Ind. 76/81 PP . 

Finland 68/83 

Finland 68/83 

Finland 69/84 

Finland 69/84 

Finland 72/87 

Finland 76/84 

Finland 78/83 PP 

Finland 78/83 

Finland 78/86 

Finland 79/88 

Finn. Kommunal 88/Bi (GJ 

Finn. Kommunal 71/83 (G) 

Forsmarks 75/83 (G) 

Forsmarks 78/90 (G) 

Francetel 76/83 (G) 

France tai 77/B4 PP (G) 

Fuji Heavy 78/81 PP 

Gan. Zbk. Vienna 75/82 PP 

Gan. Zbk. Vienna 76/83 PP 
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6% Gan. Zbk. Vienna 77/87 - 

9\% Giroz. Vienna 74/BO PP 

7Y. Giroz. Vienna 76/81 

7> 4 % Giroz. Vienna 76/83 

5*j% Giroz. Vienna 77/82. 

5*4% Giroz. Vienna 78/88 PP 

6**% Giroz. Vienna 79/84' PP • 

8V.L Giroz. Vienna 80/87 PP. 

6% G. I. S. 78/83 PP 

7% Grand Motrgp. Fin. 77/84 

8% Guest-Keen-Nettl. 76/83 

6*4% Hameralay Iron 72/87 

8% Hazama-Gumi 76/81 -PP 

7% Helsinki 68/83 ; 

7% Hitachi Cable 77/82 PP 

5*.% Hitachi Shipbldq. 78/83 

8ta% IAKW. Vienna 75/85 (GJ 

10% IBM B0/B5 PP — — 

7*»% Iceland 69/84 

7*% Iceland 77/87 

8>,% 1 C I Infl. 72/92 

74% I C I Inn. 76/86 

6V% I Cl Int'l.. 77/87 - ....' 

8% ICIPU 71/91 (G) — 

8Y. 1 mat ran Voima 72/87 (G) 

7% Indonesia 78/84 

75,% Ind. Dav. C. South-Afr. .78/82 PP (GJ 
8% Ind. Dav. C. South-Afr. 78/ TO PP (G) 

64% IndusCT: Bk. Japan 73/81 PP 

5% Induatr. Bk. Japan 7B/84 

7*»% Ind. Fund of Finnland 79/87 PP.' 

74% ind. Min. Dev. Iran 73/B5 

74% Ind. Min. Dav. Iran 77/87 

74% Ind. Min. Dev. Iran 78/84 

6*4% ind. Mtnebk. Finl. 68/80 (G) 

' 8% Ind. Migrbfc, Flnl. 71/88 (G) 

7% Ind. Migebk. Finl. 72/87 (G) 

64% lnt. Am. Dev. Bank 68/83 

7% InL Am. Dev. Bank 69/84 

84% lnt. Am. Dev. Bank 70/85 

64% lnt. Am. Dev, Bank 72/87 I 

84% lnt. Am. Dav. Bank 72/87 II 

9% lnt. Am. Dav. Bank 76/B3 PP 

8*4% InL Am. Dav. Bank 76/83 PP 

7% lnt. Am. Dev. Bank 77/87 

54% lnt. Am. Dav. Bank 78/88 

74% InL Am. Dev. Bank 79/86 

8% lnt. Am. Dav. Bank 79/39 PP 

8% lnt. Am. Dev. Bank 80/B8 

64% Int'l. Com’L Bank 73/83 

64% Ireland 76/BI 

74% Ireland 79/87 PP 

64% Ireland 80/88 

74% ISCDR 71/86 (G) 

7% ISCOR 72/87 (G) 

7% ISCOR 73/88 (GJ 

84% ISCOR 73/B8 (G) 

84% ISCOR 77/80 1 PP (G) 

84% ISCOR 77/80 II PP (G) 

74% ISCOR 76/82 PP (G) 

84% ISCOR 78/84 PP (G) 

7% Japan 68/63 - 

74% Japan Dev. Bank 76/83 (G) ............ 

104% Japan Synthetic 80/85 PP 

8% Johannesburg 71/86 (GJ 

04% Johannesburg 72/57 (Gj 

74% Johannesburg 78/82 PP (G) 

74% Jydak Talafon 69/84 

64% Jydak Talafon 72/87 - 

74% Jydsk Tatafon 73/88 

9% Jydsk Talafon 75/82 PP — 

84% Jydsk Talafon 80/80 

64% Kensal Electric 69/84 

74% Kansai Electric 71/86 

64% Kalag 73/88 

64% KHD Finance 72/87 

74% Kiobenhavn* H. Bank 76/83 PP 

7*1% Kjobenhavris Tel. 72/87 

7% Kjobanhavns Tel. 72/87 

64% Kjobenhavria Tai. 73/88 

5% KLM Royal Dutch Airi. 78/S PP 

7% Kobe 68/83 (G) 

64% Kobe 89/84 (G) .... 

74% Kobe 71/86 (G) 

64% Kobo 72/87 (Gj 

74% Kobe 76/83 (GJ 

04% Kobe 77/87 (GJ ... 

54% Kobe 78/86 (G) 

74% Kobo 79/89 JG) 

74% Kommunl. In&L 76/53 

8% Kommunl. .Inat 75/84 

74% Korea Dev. Bank 77/84 (GJ 

54% Kubota lnfl.._ 77/82 PP 

54% Kvaomar Ind. 78/58 PP 
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1.12.80 
1.11.81 
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1.10.82 
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16. 8.84 
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1. 3.82—830 

1. 8S1— 64S 

2. 5.83 

1. 7.78— 87S 
1. 6.81 
1. 7.72-83S 
1. 1.82 • 

16.12.83 

1. 5 JO— 85D 
1. 4.86 
1. 5.73— 84S 
1. 4.80— 87S 
1. 3.78— 92S 

1.12.84— 88D 
1. 5.84— 87D 
1. 1 .77—91 D 
1. 1.78— 87S 

1.10.84 
1. 5.82 
1. 7.83 
1. 5.81 
1. 1J4 

16. 9.84 — STD 
1. 5.77— S6S 
1. 7.83— 87S 
16. 9.84 
1.11.73— SOD 

1.12.77— 86D 
1. 7.78— 87D 
1. 7.72— 80S 
1. 8.75— 84S 
1. 9.78— 85S 
1. 6.78-37S 

1.11.78— 87S 
16. 2.B3 

1. 7.83 
1. 1.83 — B7S 
1. 1.83 
1. 7.B6 

15. 7.89 

1. Z88 

1, 6.73 — B3D 
1. 1.81 • 

1. 5.87 
1. 1.08 . 

1. 6.77—860 
1. 4.78— 87D 
1. 3-79— BSD 

1.11.79— BSD 

16. 3.79 — BOD 

16.12.79— 80D 
t. 4.81—820 

16.10.84 

1. 3.72— 83S 
1. 4.83 .. 
15-4.85 
f . 9.7%-aso 
1. 9.7B-87D 
30. 4.82 
15. 9.75 — S4S 
3.78— 57D 
1. 2.79—880 
1. 7^2 
1. 2.90 
U3.75— 84S 
1. 5.77 — 86S 

1. 5.79— 88S 

2. 5.76— 87S 
* 1.12J3 

2. 1.78 — 87S 
1. 5.TO— 87S 
1. 4.79 — 88S 
1. 5.79— 85D 
1, 6.72— 83S 
1, S.73-84S 
1. 2.77-WS8S 
1. 5.78-^7S 
1. 6.83 
?. 6.87 
1. 7.86 
1.10.89 

1 . 4.81— B3D 
15.10.77^840 
- 1.12:84 

1.12.81— 820 
1. 3.84—880 




Yield to 


Repayment 
O-raandatanrwJr anting 

Middle 

Currant 

Ufa* 


Price 

Yield 

hutartar* 

S-aHiMna fund 

p-PsrefeM* fund 


Light, Services 77/82 (GJ 

Light-Servicos 78/86 (G) 

Lrghi-Servicos 80/90 (G) 

Loni*io Intern. 80/87 

Lufthansa im’l. 79/86 PP .................. 

Malaysia 72.84 

Malaysia 77/85 

Melmoc 75. "84 

Mdmoe 78/83 - 

Manitoba 77/64 - 

Mann. Hydro El 72/87 

Megal. Fin. Comp. 78/90 

Megai. Fm. Comp. 79/89 

MEPC 73/88 

Mexico 68/84 

Mexico 73/88 

Mexico 75/82 

Mexico. 76/83 

Mexico 77/84 

Mexico 78/85 

Mitsubishi Chemical 79/84 

Mitsubishi Petra 78/83 

Mmui Torau 76/81 PP 

MODO 75/83 

Montreal 69/89 

Montreal 72/92 - 

Montreal 73/33 

Montreal 76/86 

Montreal 77/87 

Mortg. Denmark ESS84 (G) 

Mortg. Denmark 73/68 (G) 

Mong. Bk. Finl. 69 '84 (G) 

Nafi. Mexico 76/83 PP (G) 

Mali, Mexico 77/82 PP (G) 

Nafi. Mexico 77/84 (G) : 

Nafi. Mexico 77/84 PP (G) 

Nat. Bk. Hungary 75/81' 

Nat. Bk. Hungary 77/85 

Nar. Nederl. Fin. Meat 79/86 PP 

Nat l. Wesim. Bk. 73/B8 

Nederl. Gasunie 79/86 

Nederl. Gasunie 80/57 

New Brunswick 72/87 

Newfoundland 69/84 

Newfoundland 71 /86 

Newfoundland 72/87 

Newfoundland 73/88 

New Zealand 69/84 

New Zealand 71/B6 

New Zealand 72/87 

New Zealand 75/80 PP 

New Zeeland . 76/B3 

New Zealand 76/86- 

New Zealand 77/B4 

New Zealand 78/86 

New Zealand 79/86 PP 

New Zealand 79/87 

New Zealand 79/87 

New Zealand 79/84 PP 

Nippon Housing Loan 79/84 PP 

Nippon Kokan 79/84 

Nippon Steel 78/85 

Nippon T -r T 75/82 (GJ 

Nippon T + T 75/82 (G) 

Nippon T - T 76.-83 (G) 

Nippon T + T 79/87 (G) 

Norcam 78/85 

Norcem 79/86 PP 

Ward rft. LB Int'l. 78/84 PP 

Nordic Inv. Bank 79/86 

Noiges Komm, Bank 70/85 (G) 

Narges Komm. Bank 75/80 PP (G) ... 

Norge* Komm. Bank 76/81 (G) 

Norgas Komm. Bank 77/89 (G) 

Norgea Komm. Bank 77/89 I (G) 

Norges Komm. Bank 77/89 II (G) ... 

Norgas Komm. Bank 78/90 (GJ 

Norges Komm. Bank 79/89 (G) 

Norgea Komm. Bank 79/89 PP (G) ... 

Norges Komm. Bank 79/91 (G) 

Norgas Komm. Bank 79/94 (GJ 

Nor pipe 76/84 

Norpipa 76/88 

Norpipe 77/89 

Norass Gas 76/88 

Norses Gas 77/89 

Norsk Hydra 75/87 

Norak Hydro 76/88 

Norsk Hydro 77/89 

Norway 75/BO 

Norway 76/81 

Norway 76/81 

Norway 77/82 

Norway 77/82 

Norway 77/82 

Norway 78/83 

Norway 78/83 

Norway 79/84 

Norway 80/85 

Norw. Mortgage 77/87 

Norw. Mortgage 77/89 

, Nova Scotia 71/86 

, Nova Scot. Power 72/87 ..' 

. Occident, lnt. Fin. 78/90 

, Occident. Overs. 68/83- 

0 ester. Donuaukr. 59/84 (GJ 

i Osatar. Donaukr. 73/88 (G) 

, Outer. Dreukr. 75/85 (G) ... 

. Oast. El. Wirtech. 67/87 (G) 

. Oast. El. Wirtseh. 76/83 PP (G) 

, Oest. Ind. Verwaltung 78/85 PP (GJ 

, Oeat. Inv. Kradit. 79/84 PP 

. Oast. Kontrollbank 78/83 PP (G) ... 

, Oesu Kontrollbank 77/B4 PP (G) ... 

, Oeat. Kontrollbank 77/84 PP (GJ 

■ Oast. Kontrollbank 77/84 PP (GJ 

, Ont Kontrollbank 77/86 PP (GJ 

■ OeiL Kontrollbank 78/84 PP (G) 

Oest. Kontrollbank 78/88 fG) 

i Oast. Kontrollbank 79/87 PP (6) 

. Obsl Kontrollbank 79/89 

Out. Kontrollbank 79/84 pp (GJ 

Oast. Kontrollbank 79/B8 PP (G) 

OasL Kontrollbank 80/87 (G) .; 

Oast. Kontrollbank 80/85 PP (G) 

. Out. Kontrollbank 80/87 PP 

Oest. LAndarbank 77/82 

Oontario 69/84 

Ontario 72/B7 

Ontario Hydro 71/86 

Ontario Hydro 72/87 

Ontario Hydro 73/88 

Oslo 69/BA 

Oslo 71/87 

Oslo 73/90 

Oslo 75/87 

Oslo 80/90 

i Papua 73/88 

. Parlter-HannHin 77/87 PP 

, Parker-Hennifin 79/87 PP 

■ Pern ax 76/83 

Pemex 77/84 

i Pemex 78/86 

. Petrobras 77/84 

Pntrobraa 78/88 

- Petrobraa 79/89 

i Philippine 77/84' 

■ Philippine 78/85 

, Philip* 75/81 pp 

, Philips 75/81 PP 

Philip* 75/82 

PK-Bankan 78/88 

i Postipankki 7B/8S PP ' 

Privatbk.- Copenh. J7/83 PP 

■ Pyhm Autobahn 77/B9 (G) 

Quebec 72/87 ; 

Quebec 77/87 

Quebac 77/87 a i 

Quebec 78/90 

Quebec Hydro 0. 69/84 7. 

Quebec Hydro El. 69/84 

, Quebec Hydro El. 71/86 

Quebac Hydro El. 72/87 
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due 1. 7.BO 
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16.12 86 
1. 2-67 

15. 3.85 
15. 5.87 
1.12.82 
1. 2.75—840 
1. 9.80— B7D 
1.12.77— BSD 
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2.87 

94.40 
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6.87 
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8.06 
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5.85— BOD 

99.25 

6.80 

7.10 

3.E7 

1 

2.75— 84S 

98.00 

7.32 
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89.00 

8.08 
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9.77—860 

93.25 
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8.72 
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4.78— 87D 


WestLB Euro-Deutschmarkbond Yield Index 

May 31, 1980 : 8.57% (April 30, 1980: 9.19%) 


Quebec Hydro El. 73/88 

Quebec Hydro El. 77/87 

Quebec Hydro El. 77/87 

Queensland Alu. 70/85 

Rautaruukki 78/88 (G) - 

Reed Paper 73/88 

Rsnfa 70/82 (G) 

Renfa 77/84 (G) - I.... 

Rerrfe 39/87 (GJ 1 

Ricoh- Comp. 78/83 

Roy Lease 79/84 PP 

SAAB 71/86 

Saga Patrokiemi 77/87 PP 

Sendvik 72/87 

San dvifc 75/83 

Sanfcc Steamship 77/84 

Shall IftTI. 72/87 

Shell Int'l. 77/89 ;... 

Siamans Europe 65/81 ' 

Singapore 72/82 

Singapore 77/83 

Sira Kvine 70/S 

S.N.C.F. 68/83 (G) 

Soc. Deir. Rag. 78/86 (G) 

Soc. Dev. Rag. 77/92 PP (G) 

Soc. Mar. Fine 75/83 PP 

Sorrente 73/84' Pf 

South* At riea 68/84 

South-Africa 70/S 

South-Africa 7V86 

5otrth*Afric» 72/87 

South-Afr. Broadc.. 78/81 PP- (G) ..... 
South-Afr. .Oil Fund 78/81 i pp (G) . 
South-Afr. Oil Fund 78/81 11 PP <G)., 
South-Afr. Oil Fund 78/82 I PP {GJ . 
South-Afr. Oil Fund 78/82 II PP (GJ. 
South-Afr. Oil Fund 79/83 PP (GJ ., 
South-Afr. Oil Fund 79/84 PP (G) . 

Souih-Afr. Railway 73/88 (GJ 

South-Afr. Railway 75/80 (G) 

South -Air, Railway 77/80 PP (G) . 
South-Afr. Raihway-7B/8l PP (G) .... 
South-Air. Railway 78/62 PP (G) ..... 
South-Air. Railway 78/83 I PP (G) . 
South-Afr. Railway 78/83 1 1 PP (G). 
South-Afr. Railway 78/83 PP (G) .... 

South Seed. H. 73/88 (G) 

-Spain 77/S4 

Spain 78/88 - 

Sparbank Oalo 78/90 PP 

Standard Imp A E*P 78/82 PP 

Stand. Chart. Bank 7B/8B — 

SlBtoil 78/88 fG) 

Statoll 79/89 (G) - - 
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3970 Mtftt? 1 
100.30 . 3- no 

1971 ajSfclUELL CAT 

100.00 6.00 15/11/1906 

lit* watefUBU. O/S FIS 
100.00 5.00 15/ 2/1983 o 

196s i.ax. rar 
100 -00 5-50 1/ 6/1900 S 

1977 xax avmas no 
100.00 6.00 1/ 8/1947 

M71 nrsw-ramr hotels o/s 

100.00 2.00 IS/. 4/J9R6 

1"68 1ST AUOUIID ELKTUI7 
XRO.m 5.00 13/ 2/1968 

1966 HB* SIAKBAJ* ELECTS fC . 

100.00 5.2'- 5/LZ/1986 

1560 1ST STATOiKD KLECtJHC 
loo-no 6.25 1/11/1989 

1966 TST BraiTTB O/S 
97.50 5 -25 1/ W1966 * 

1966 1SE TISAHCE tBLCrSCS 
100.00 6.50 1/ 3/19B6 S 

1972 U.T 

loa.aa 4.75 i/io/i9S7 

1969 X-T.T- 580001 ITS 
100 JM 6.50 15/ 7/1989 

146S jnnuwuoii 
200.210 4.75 1/ 6/ 1983 * 
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100100 5.00 1/ 2/1988 S 
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100.00 S.oo U 8/1988 S 
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100.00 4.50 31/ 1/1988 
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1-66 191980 
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78 1/2 6-86 33.40 
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5-00 Dr 1379 
119 1/Z 3*97 -3.70 
22 3/A 2.29 1*83 

6.56 2A.U 
4.47 
8.19 


30 M 


76 1/4 
21 1/2 
*9 5/8 
32 3/4 
90 3/8 4.70 
46 7/1 3-33 
75 5/8 3.42 39415 
3.68 


The following funds include Eurobond issues within their portfolios 

Quotations & yields as at 31st May, 1980 


—71 


SOCEETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


31 

14 1/A 5.41 
35 iit 6.74 


4.65 


73 3/4 10.17 15.61 
* 1/4 1-30 
92 7.61 9.31 

25 3/t WL977 


Fund 312-80 

Price 

Rrst 
issue . 
Price 

Yield 

% 

Div. 

Date 

i/5/79 31/5/80 i 

High Low 

1/6/77 31/5/80 

High Low 

‘Rentinvest • jLuxFr 7fil 

Capital Rentinveni LuxFr • 1357 

■ 1 1 

LuxFr 1000 
LuxFr 1000 

9113 

• (Capita 

20/1I//79 

(«^) 

iisation) 

LuxFr 850 LuxFr 742 
LuxFr 1430 LuxFr 1321 

LuxFr 918 LuxFr 742 

LuxFr 1430 LuxFr 1217 


8% Wortdbank 70/86 — — 

74% Wortdbank- 71/86 -1 — 

74% Wortdbank 71/88 II — 

64% Wortdbank 72/82 

6\% Wortdbank 72/87 

64% Wortdbank 73/83 

64% Wortdbank 73/88 

84% Wortdbank 75/82 PP — 

8% Wortdbank 75/82 .. — 

84% Worldbank 76/83 : 

8% Wortdbank 78/82 PP — 

74% Wortdbank 76/82 PP . 

74% Worldbank 76/83 

74% Wortdbank 76/93 

64% Wortdbank 78/83 PP - 

8% Wortdbank 76/84 — 

54% Wortdbank 77/82 PP 

7% Wortdbank 77/85 PP 

64% Worldbank 77/85 PP 

6% Worldbank 77/85 

7% Wortdbank 77/87 

84% Worldbank 77/87 — 

54% Wortdbank 78/84 - 

6% Worldbank 79/88 — 

64% Wortdbank 78/88 * 

54% WortdbanTt 78/90 - 

7% Worldbank 79/B5 PP 

74% Wortdbank 79/87 PP 

74% Worldbank 79/91 — 

10% Wortdbank 80/86 

9% Worldbank 80/88 PP 

74% Wortdbank 80/90 — 

74% Worldbank 80/90 II PP 

10% Wortdbank- 80/90 ............ 

84% Yokohama 68/83 (G> 

7% Yokohama 69/84 (G) 

8% Yokohama 71/86 (G) 

84% Yfishlda Kogyo 75/80 PP 

8% YUgoaT.' Inv. Bank -77/84 PP 


97.25 

6. 68 

' . 7 30 

86.00 

5.77 

8.69 ' 

95.00 

6.32 

8^48- 

98.86 - 

8.51 

V 9JT 

100.00 

8.00 

’-'7.97 • 

98JS 

7:ra 

an . 

98.10 

TJB 

'.' 8r» 

86.25 

6.3B-, 

825 . 

95JX) 

• 7.11- 

-•K4B. 

97.00 

996 

= .8.02 

93.25 

6.84 

• • 8.34 

99.50 

8.29 

953 . 

101.00 

7-92 

751 

101.00 

■ 8.17 

JM 

9635 

8.14' 

■' 850 - 

3735 - 

-7.97’ 

-9.07 

98.60 - 

7.61 

8.05 

98.75 

7.85 

_ai7 

96.00 

7.11 

8.44 

100.50 

7.95 

7.82 : 

9330 

5.86 

8.73 

95.00 

7/37 

• 8 JO 

92.00 ■ 

7.07 

"8.56 

31.75. 

6.54: 

7/96. 

94.75 

7.39. 

• 8.04' 

90.75 

7.16 

831 - 

VI .75 

8.27 

. 8.1« 

87.00 

6.90 

-- 8.24 . 

87.75 

. 7.12 

8.31 

85. OO. 

6.76 

8.36 v 

96.00 

7.29 

7sn 

93.75 

7.60 

■ 8.31 

96.75 

601 ■ 

8.30 

107.75 

978 

8.28 

102 35 

6.80 

8.55J 

97.85 

8.05 

' 870 

97.00- 

8.12 

8.33 

108/7S 

930 

8.65 

99 

6.78 . 

7.04 

99^0 

7.04 

■7JS8- 

99.60 

8.(» 

8.88 

99.50 

8.79 

• 14-81- 

9GJ25 ■ 

-■ ' 

8.3f 

■ 

. 9.02 


4.88 
0.1T- 
2-D3 ' 
‘•2^5 ' 

* 2m 
-;2 J8‘ 
-0.17 
'2J97 
39 . 
"234 


2. OB 
338 
2.67 
4-21 
2 .- 00 - 
zsy 

3.06 
j 217 
233. 
2-9Z 
3J33 
330 
3.87 
229 

4.16 
■ 4.92' 

5,29 

6.58 

6J2 

4.17 
8.17- 
8-50 

; &12 
.5.17 

7.17 
41 .08 
-5A2 

7.92- 


938 

8.92 

3-25 

4.33 

-8.17 

OAB 

4.54- 


1.4.71— 8SS. 

'duet: 8JB0 ■ 

-..•'4.I.7WW., 

•- • T:;6^5^«4D ? ' 

2. 1JG-S4D 

1 *7.^L77^*40 . 

due 7.M&80 : - - - 

- 1..1.75M6D . 

- 1. ,8.77—980 . 
1-12.77-860 • V 

7J2 ' " V 

■ V 3.78—970 ’ 

• 2A3 

• -U 5.79—880' 

1. (L82 • • . 

■ ' - ' .1.12*82" 

1. 7X8 -r ■ 

' 1. 892 • " 

. T.10JB2 : - - ' ’ 
1.J5 jB 3 -5 

. ... .’1.10.83;.-;. ... . 

1.12.83 r • 

-. * 1: 2*4 - 

15: S-82 ' 

1. 3^5 T' . T - 

\i. Em . . 

.1.1^7 

. 1. 8J84 . - . 

. - T..a.a* ■ u- . 

. '■ lifZJB 
: 1. 2^7— 90tJ 

T. 8J5' 1 - 

• UtJBT ■ 

t. 7 jn- 

• - • 1.598 , - , . 

1: tJK ■■■ • 

.•••••■■ 1. wo" : -■• • • ■ 

- • •1.1. 90 ' “ 

• ••• T.'.BJO a 
1. 9.72—835 
. SO. 9.73 — 84S • ' -i 
•L 8.77— 86S 1 ■ - : 
duel. 7-80 v- . 
15.^2.79—848 ■ 


'31' • 
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THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 


r •- • 


MARKET MAKERS 


AIBD 


EXPLANATORY NOTES AND ABBREVIATIONS 


SPECIAL REFERENCES 

1. General — attached to name of borrower 


NETHERLANDS 


SINGAPORE 


P 

MC 

W 

ww 

xw 


Domestic Management Group 

Bondholder* opSon to redeem toon prior to maturity or to 
■extend maturity 

Private or semi- private placement 

Principal/I ntareat payable In more than two currencies 

Witjioidlng taxes (with percentage rate % I 

With warrant* 

Ex warrants 


SOUTH AFRICA 
SWEDEN 


UK 


REGION 1 - BELGIUM 


Dewaay, SebiHe, Scrvais 
Van CunpcnltDat & Cte 
Krediethank N.V- 


REGION 2 - FRANCE 


Banqoe Arabs et Internatlqpale 
dlnv6stlssement (BAJ.I.) 

Banqne de riJnion Enreptetae 
Basque Nationale de Paris - 
Credit Commerdal de France Paris 
Credit Lyonzuds 

Inleranlon-Banque . 

Smitb Barney Harris, Upbam & Co. Inc. 


REGION 3 - GERMANY/AUSTRIA 


Commerzbank AG : ' 

Deutsche Bank AG - ... 

Dreudner Bank AG 

Westdentscbe Laodesbank Glrozeatrale 
Credit ansmlt Bankverein 
CSrmnitrale und Bank de 
ttsterreichlsehen Sparfeassen AG 


REGION 4 - ITALY 


Banco ComraercUUe Itahana Milan 
Banco Anrbrosiano S 41 A. 

Banco dlBoma 
Credlto Itallano 
Istitnto Baneario ItaHano . 

Istitnto Baneario San Paolo di Torino 


REGION 5 - LUXEMBOURG 


Banque Gtadrale du Luxembourg SA 
Banqtte Istenuttonai a Lnxemobnrg SA. 
Bayerische Landesbank International SA. 
Dewaay Laxembonrg S^A. 

Kredlethanh SA, Luxenrbourgeois e - 
Swiss Banir Corporation (Loxemobarg) 


REGION G NETHERLANDS 


H. Albert de Bary & Co. N.V. 
Algemene Bank Nederland N.V. 
AzDsterdain-Itotterdam Bank N.V. 


Barclays Kol & Co. N.V. . 

Centrale Rabobank Utrecht 
Bank Van der Hoop, Offers N.V, 

Rank Morgan Laboucfcere N.V, 

-F. van Lansdmt ;-' ^ . ■ 

' ' Nederlandsche WQddenstandsbank N.V. 
.NederlandseCredie0>ank N.V. 

; Pierson, HeMring & Fterson 
s SI jivenlrargj Oyens & Van Eeghen. N.V. 


REGION 7 - SCANDINAVIA 


Bank of Helstnld lif d. (HeiMngfors 

Akdeftmnkh 

Bergen Bank 

Den herske Credltbank 

..Den Dguske Bank of l87l Aktiesekkab 
R. Henriqtiesjr. Bank-Aktieselskal) 

Kansall is-O sak e-Pankld ' " ' 

KJffbenbavns Handeb*ank ’ . 
Postipankki . ' . . • 

•Prfnurig^anKeB' Aktfeselskab • 

Skan din aviska ^nsldlda Banken 
Union Bank of Fhdand (Nordlska 
Forening^sanken AB> 


REGION S - SWITZERLAND 


. Bendpartners S.A. 

■'Credit Sulss e/Swiss CreditRank 
Swiss Bank Corporation 
Union Bank of Swltzeriand 


REGION 9 - UNITED KINGDOM 


Akroyd & Smitten Limited 
Amex Bank Ltd. 

Bank of America International Ltd.. 
Bankers Trust International Limited 
Bondtrade 

Chase Manhattan Ltd. 

Chemical Bank International Ltd- 
Citicorp International Bank limited. 
Continental Illinois limited 
Credt Suisse first Bodton Ltd. 

Dawn Europe N.V. 

Deltec Trading Company limited 
Credit Commercial de France (Securities) 
Ltd. 

Cresvale Interna tional 

Dillon, Read Oveneas Corporation 

Dominion Securities Limited 


European Banking Company Ltd. 

First Chicago Limited 

Goldman Sadis International Corp. 

Hambros Bank limited 

IBJ International Limited 

Eddfer Peabody Securities Limited 

Loeb, Rhoades, Shearsm Internatolnal 


Ltd. 


London & Continental Bankers .Ltd. 

Kahn, Loeb Lehman Brothers 
International 

Manufacturers Hanover Limited 

McLeod, Young, Weir International 
Limited 

Merrill Lynch, Pierce, Fenner and Smith 
(Brokers & Dealers) Ltd. 

Morgan Stanley International 
Nesbitt, Thomson Limited 
New Japan Securities Europe Ltd. 

The Nlkko Securities Co. (Europe) Ltd. 
Nomura Europe N.V. 

Orion Bank Limited 
Pinchin. Deimy Sc Co. 

Ross & Partners 

Salomon Brothers International Ltd. 
Samuel Montagu & Co. Ltd. 

Scandinavian Bank limited 
Stratus. Turnbull & Co. 

Sumitomo Finance International 
Vickers, da Costa & Co. Ltd. 

S. G. Warburg & Co, Ltd. 

Wedd Duriacher Nor da ant and Co. 
Westdeutsche Landesbank Glrozentrale 
White Weld Securities 
Wood Gundy Ltd. 

YamafcU International (Europe) Ltd. 


REGION 10 - UNITED STATES 


Arnhold and S. BleCehroeder Ine. 
Bear Stearns & Co. 

Drend -Burnham Lambert Inc. 
Kidder, Peabody St Co. Inc. 
Iiehman Bros. Kuhn, Loeb Inc. 

Lanrd Freres & Co. 

Merrill Lynch, Pierce Fpnner 
Smith Die. 

Salomon Brothers 
Atlantic Capital Corporation 


REGION 1 1 - MIDDLE EAST 


The Arab Co. for Trading Securities 
SAIL 


2. £/DM Issues 


&tnla • 

All other ixvusa 
Bav. Bank of Slngopare 
United Ovotsbos Bank 
Rand Salaotion Corp. 
Aga 
Eamfta 
Sandvifc i 
Bobcock Nadeiiand 
‘ Bene ham Rn. 

Boott 

Bumab OH . 

Burton. B.V. . 

Compair fUK) . - •• 

ICI Int. Fin. . 

Inch COM (Bomuda) 


? hown arB ^ fl,wd parities which prevail over tho 

uvos or tna issuoa. 


3. Floating rate Issues 


74 1902 D.H;2.465S “ B1 
D.FL3.60 -- * SI 
SS2.44 -. - SI 

6S2.32 - SI 

RD0.7M3 • .» 41 
3wKt43112S ~ Slv .4 

swKr4-assre - si:- • ; 

SwKr4.7826, SI V £ 
£0.574 SI ■-.] 

£0.574 ; - SI •‘: 

£JD;529 St*^‘ 

- ^ £0 417 . . -«1 

54 1982 -FFr.11 ,88225 -S14- ■ ’ 
84 1967- £0-582 : - Spl ' 

£0.57* - SI .- - 

£0-582 . ■ $1 ..j 

£0.425' .'i' “ S •“ 

£0.385 . . v. r S '.' ' 

of Swteariantf (UnuV 5% 1981 differs. Irani othdr con- 


.641991 

641988 

641886 

74.1989 

741989 

641888 

7 1891 

841992 

84.1993. 

541988 


Rank Orponbntion 
Walter 


Slater 
Thom Int, Fm. 


641987 
-64 1992 
441993 
54 1987 
..7 .1988- 


The Rpurea given are the minimum coupon rate; 
% margin above LIBOR. 


vertibles In that, the bonds are denomhnated USS1350 end each' bond te 
52I!i?. rt e 1 ?. into « ^ Mrtr . ™ o1S.Fr.500 nominal value uf UBS-‘ : - 
Credlr Suisse (Behamssl 44 1891 differs from other convert>btee."ln ' ' 
-- - boed re denominated U5S1000 end eooh bond la coTVVfetibte 


4. Attached to maturity description 


that the _____ 

into I .Bearer Share of S.Fr.500 nominal va7u*”of’ Crodk Suimf •• 

Tha follo wlnH cmvertlbte feauea heve conversion right* which expire 
pnor to mofuniy. ^ - 


Semi-annual paymenta 
Quarterly paymenta 


CONVERSION, 


5. Convertible issues 


are subject to convertibility Into the 


rnnwnlm P J!tHL ,a J llwa Y a donominatad in the same currency aa the 
Sn Wh “, re th “ premium exco^s 200% 

no fig. Is shown m prom fu m/d Iscount column. 

The Following convertible bonds 
indicated stocks. 

NAME OF BOND 
American Tobacco Int 
Asia Navigation Int 
Bankers Int (Lux.) 

Broadway— Mala Stores 
Burmah Oil 
Chevron Oil O/S 
Dart Industries 


NAME OF BOND 
Auhi Chemical - 
Dai Nippon Ptg. 
Hitachi 

Mitsubishi Elec. 
Bend Selection 
Talc ad a Cham. . 
Toshiba 


64 

64 

84 

7 

f 

64 


MATURITY 
30/9/1990 
31/5/1 998 
-30/B/ima- 
31/3/1885 

-si/ar 

30/ 


RIGHTS 
era RE 


-• Exni 

15/9/1890 

90/4/J988 


31/9/198* v 

2B/2/V9aS. 


31/1/18Wv 

28/2/138*- -■• 
15/9/1990 - 


54 

64 

5 

*4 

r ■ 

44 


1988 

1989 

1986 

1987 

1988 
1888 
1987 


Inter-Continental Hotels 
Int. Standard Bee. 

Int Standard Elec. 

Int Standard Elec. 

ISE Finance Holding 
Leases Int. 

Levin-Townsand Int Fin. 
Norwich OS 
Owens-Illinois i 
Plywood Champion Int. . 


■ 7 
5 
64 
64 

P 

5 

44 

£ 


1986 

1988 

1989 
1988 
1389 
1988 
1983 

1987 


CONVERTIBLE INTO 
American Brands Inc. 

East Asia Navigation Co. 
Bankers Trust New York 
- Carter Hawley Hale 
Shell Transport ft Trading 
Standard Oil of California 
Minnesota Mining ft 
Manufacturing 
Pan-Am World Airways 
International Tel & Tel 
International Tel ft Tel 
international Tel ft Tel 
International Tel ft Tel 
International Tel ft Tel 
Rockwood Computer 
Morion -Norwich Products 
Owens- Comino Fibreglass 
Champion int 


" F|r 10.000 3 
WV r 6vO0D x'J 


Tho following international 
currency conversion 


convertible Issues have Nxed rates of 


6. Denomination of nbn-doltar bonder 

Eure-Duadera . — eH : dehorn Irreted V 
ranch Francs — ell denominated • • 
with tho exception of . 

Aerospetiafe 

European Gael ft Steel 7% 1980 
European Cool ft Steal 74% 1991 - 
Franca iae de Patrol ea — BP “ 

PMHps Lamps 104% 1880 
Roussel — Uefef 
SOPAD 

. STERUNG-OEUTSCfG MARKS 
Eh so Gutzsit 64% 1980 
ICI 8% 1986 
Intend -7% 1981 
.. Ireland 7% 1988. 

. Met- Esratas 64% 1987 " v. 

- New Zealand 64% 1882 • •'.• 

Rothmans Irrt. 64% -1992 ..." 

Sira Kvlne 74% 1983. « • : / 

Turin 64% 198* 

US Rubber 8%. 1988 . --.••• 


• PFr. 10,000 i-. 
ytr. 10,000 -T « 
FFr. 104B0 V \ 
FFr. 10.000 t' 
FFr. 50.000 
FFr. 10,000 
FFr. 6Q£O0 


COUNTRY 
DENMARK 
FRANCE 
HONG KONG 
ISRAEL 
JhPAN . 


ISSUE/CO UP ON/MATimiTY 


Novo Induatri 
Mlchelln Int. Dev. 
Asia Navigation Int. 
Leuml Int. Inv. 

Asahi Chemical 
Iwhi Ooticpl 
Asahi Optical 
Asica 
Canon lee. 

Dai Nippon Printing 
Daiei Inc. 

Daiei Inc. 

. Dehn House Ind. 
Hnachl Ltd. 

-:»shin Electric 
Honda 
ho-Kokado 
"o-Yokado 
Juaco 
Kao Soap 
Komatsu Manf. 
Komatsu Ltd. 

Kubota 

Marui 

M.vsuahlTs Else. 
Meidaneha 

nae. - 

Mitsubishi Gas Cham: 

-tl Heavy Ind. 
Mitsubishi Corp. 
Mitsubishi- Corp. 
niTjuhlsHI Corp. 
Mitsubishi Carp. 
Mirewl ft Co. 

Miraui ft Co. 

Mitsui Real Estate 
Nlooon Seiko 
Nino Elec. Ind. 

Nltto Elec. 

Ricoh 

“'nvo Fignrlc 
^anvo Electric 
Icttau Pn Mi-board 
Rumifome Eiec. 
Sumitomo Metal 
Chemical 
" lu " Reot. Store 
Toshiba 

Toshiba 


EXCHANGE RATE 



7. Yield calculations 


crocte -esoa ■ ; 

.£500 

£600: £500 ^ 
£500 . v > 
£500 ■ -r.:C 

£9tt'fi*so 
£500 - - ■ '*■ 

’. ‘£100? £600^ ; J 

-£ioo: soo ::> 

. «K»s £500:. - 


Ihadsav 




■'.■US*-*-.- 




-YJtY-.. <T , 


■E7 


fr-. . 




m 


Ail Ytelde are cateuiated on amttrel ratet eui.. a *««■»' ^ rt t„ ■ 

at per, paying interest once p.a. vrtlTheve 

.. p J? ,infl *«m<*anmj8lly would 


8. 


These securities have not' been registered onda'r Th« n «^ y-| 

OierMf. ■ * 8r J 1 .® rfM or - / l ®*»* s * / K >PA. or rta rmtfetreU 

The Information ;fe 'from reports ifrotrv dflteisl And /atiiar •wtrtrKm.'^ii-i.'^i 
™ _2 ,hhta i ^Jf^rapete. means 


cained .herein, fe . accurate, or Dorn piece. 


9. Other notes- .; 

Yields -srer calculated In ecoorderice with RuU Bf« «r 
Rules end Recommend nianx ol tba AIBCL 
threughpur, Negative yMd» ere not ahmm,: ‘“‘^; C0<np0und 
The maturity, average JiTt abd Rrit call -vtaM.- __ ' 1 . -- 

380 day. annual rate. •• “ J . •». adjimwd .-.pr. * : -z; 

Yield to next call is shows on dm bnn ' -j"--- 

notice thee ha' wishes to call the bt OT ™rer gfeay. 

date of pubHcatioa of title Itet^ “ """J after dm; 


Unit of account bonds . ' f . 

The new unite of account -formula ibbUm'*, ' .'/V '• • 

and the old Jormuls to issues “ n orfc'Sff from 1973fOtiw»»ti»/r j 

AU paymenta of- Internet and Capital " . V •• 

betto of the atrongert .reference ."**<1# on 

holder iw^ree «w ewivatent in^iw nSm die, -/ f 

■tronmst refanmea i_ j." J’ 1 * .«*"» Ctirfmru^- R^ .T.-f 1 


•vtmow reference currency parity prevein^a £**?*&"**'' ■ - - 

TheluA can tiror TV anygTwn flrMtefdanS^*»irJ , V >r peymaat.; , _ 
reference -currency. For cortvenlsn^, .”- the uroiygewby. 

“ "•« on the 


bonds should be ealculsted on rtm bwhi of ^'oe- *or EUA \, j 

mirrency. ^Fdr this purpose the ^ricr te M ” IWsMI -refererrea'-^ J 
'» the xmxiaaet referene, 



price - In the axrangaet reference • tairrencv Into the s - : 

wimlum flf anyj or die stfengen raterSSi - ‘ ' 


- :^.'1 


V/.T'- 

v^; : 
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THE ARTS 


problem with Brass Tacks 


Bath Festival 


Purcell at Wells 


by. CHRIS DUNKLEY 


;Cr“‘S 


- ■»** 


■ jlAstyear-wberi BBC2*s current 
. affairs- . discussion . series Brass 
. Tacks began mixing its cocktail 
*»■*' new formula, -doubts about 

its.jobrxnihsm were noted here 
; jftid;tt.was suggested that a wary 
eye should :be. kept oh it. With- 
.out seeing every edition since 
then - lr have- watcbed quite 
- enough for that early unease to 
/be. L increased, .Otoe structure: of 
The/ programme now seems to 
have 1 been standardised; we are 
given . aa. introductojy . film on 
the , ^week’s topic— kchriols. . the 
Gruise/uassile, motorcycling or 
whatever.' Then we hear a dis- 

■ cusMoa> directed from a Man- 
chester- studio/ .containing a 
number of “experts” as well 
-as the-. chairman, and into this 
discussion are injected the 
opinions of some, members of 
the public . -who. have a special 
interest in the matter and who 
have joined arC outside broadcast 
iinTt ! itr x school, a farm, or 
some such place: Sometimes a 
.politician adds .his two pounds- 
worth from a London studio. 
-"Given .That . the . series is a 
Manchester -production it is 
-fairly dear why it may be 
thought necessary occasionally 
topnt a\ .politician “on line” 
from- London. "But the reason 
-for banishing the public to a 
shoo or a barn remote from the 
studio has never. heen explained 
jp~,- any .of . .the-- 1 editions X 
have seen. It Js just one of the 
factors which contribute to the 
sense of alienation and annoy- 
ance which often .emanates 
from this series. 

S' 'Jit the end of each 50-xnlxiute 
programme The chairman say's 
V^rds to the effect that: ■' We've 
been able to cover the 
ririn points of -course and pre- 
a. cross section of views, 
hut yotin ber ible to hear more 
pnd offer your own opinion, in 
the continuing debate on local 
radio, or you can write to Brass 
xcfts Return Call (a lO-minufe 
programme screened late - on 
Saturday nights). 

Evidently the idea -is that the 
tel evisidn« programme should be 
the central element in some sort 
of national debate intended’, to 
spread opinions and enlighten- 
ment and, above all, “ let the 
people "have their, say.” Yet 
judging from what one : hears 
during the television shows sod 
on the radio programmes -and 
from irate viewers and listeners 
(and even , participants) after- 
wards. it is. ‘obvious that there 
are a lot who do not Teel that 
these admirable^ 'ideals have 
been fulfilled at; idL ; ;[.■ - yj\ 
On the contrary, it seems that 
among those who are really 
;exj»rt on the subject under 
review,', many ‘.believe that 

•7} 

Broadway . 


instead of helping to spread 
understanding or to solve prob- 
lems. Brass Tacks serves rather 
to .Infuriate people like them- 
; selves and to misinform others. 
Scarcely an episode goes by 
without one of the better 
informed participants pointing, 
out how misleading the intro- 
ductory film was. 

; A more honest, and accurate 
summing-up from the chairman 
would be: “ Well there you arc. 
we’re presented a lor of -stab* 
tics and observations, most or 
them previously published- el se -; 
where, some of them accepted' 
. as reliable but some of them 
already discredited — though our 
over-worked researchers didn’t 
realise that. "We’ve infuriated 
people In the business by siring 
them too little time to present 
their cases properly. In this 
we’ve been entirely even-banded 
and managed to annoy- those 
pro just as much as those who 
are anti, 

“ Now a lot more time will be 
consumed by local radio phone- 
in shows. Only a fraction of the 
many who try ringing will 
actually get through and of 
those who do only a small pro- 
portion will go on to be heard 
on air.. Of those a large number 
will simply want to correct 
what they see as misapprehen- 
sions circulated by this pro- 
gramme. Others will just want 
to vent the irritation we’ve 
caused.” •' 

Any “ national debate " seems 
to -consist in . large degree of 
Brass Tacks building up a 
furious head of steam amongst 
those who have always known 
more than they- do about the 
subject, and then providing 
little valves dotted around the 
country to release a small 
amount of it. The rest gets 
converted' into an increasingly 
widespread bitterness and 
cynicism about broadcasting in 
general, television in particular, 
and specifically callow current 
affairs investigations. 

No doubt the problem facing 
Brass Tacks Is the- same prob- 
lem that faces all series of this 
sort: that the number of viewers 
wilting to sit down and watch 
more weighty and serious 
current affairs programmes is 
very small— almost absurdly 
small, it must seem from within 
the industry — when compared 
to the numbers willing to watch 
Itie A Knockout or Coronation 
Street It is the misfortune of 
current affairs journalists in 
television that, unlike their 
counterparts working on serious 
newspapers or magazines, they 
operate inside organisations 
which - seek - to -appeal in other 
departments not to a few 




Though .meant to look like a 
Xributo to Broadway, the Tony 
Awards axe. more . like - Broad- 
-Way’s tribute to television. 
Theatre openings in : April and 
jfay are' eloquent testimony to 
£he powera of toe Tonys. All the 
/shows to at were being pulled to- 
'getfaer.opf of town rushed to get 
to New York before the May 10 
deadline for Tony eligibility. By 
..the beginning of- April, toe 
V|i%Rgue' 'of New York Theatres 
-and Producers, which assigns 
Opening, nights to keep order pit 
Broadway,; loses track of what- 
opening arid what is waiting 
in the wings. 1 By the end. there 
.are more posable openings than 
available "nights. Thanks to the 
'Tonys and .their live television . 
broadcast, Broadway enjoys an 
.exciting end of season' spectacle 


with some 'recognised successes 
Strewn among ■ toe quick 
dosings. • 

Morning’s at Seven, a play 
that failed on Broadway in 1939. 
opened, .again late .this season 
.and this time was greeted 
enthusiastically, winning a Tony 
for its director. Vivian Matalon. 
Paul Osborn’s, story of a 40-year- 
old innocent who finally pro- 
poses, to his girlfriend after a 12- 
year courtship questions 
whether innocence is virtuous 
• or silly. In 1939. it was probably 
still a ; virtue and therefore not 
to be tampered with. But by 
1980, the back garden setting of 
a mid western town is; vintage 
Americana and David . Rounds, 
who won a Tony-for the -role of 
the Innocent, has the chance to 
'embody one of its long lost 


The second Festival visit, on 
[ Saturday, te Wells Cathedral 
1 brought a .Purcell programme 
] with John Eliot Gardiner, con- 
I ducting the Monteverdi Choir 
, and the - English Baroque 
■ Soloists- - Two Odes and Queen 
I Alary’S Funeral Music pro- 
| vided a’ memorable evening 
• even if the forces used were 
| not perfectly suited to the con- 
I sidcrable space. 

■' IVells is better than most 
large churches for mixed 
choral and instrumental sound 
— it was not reverberance so 
much as remoteness that 
j favoured the slow - moving 
funeral music (given with the 
intense fervour Mr. Gardiner 
and his choir bring to the 
Baroque period 1 . with the 
1 inexorably rising, grinding 
! chromatics, more than the 
J frequently quick - moving. 


! varied Odes. 

In the Odes, at least from 
• the back of the nave, one felt 
; a simple scarcity of volume. 
] iu the small instrumental 
j i-uildenly chilly evening sug- 
! ge-uing cold lips and fingers. 
I But neither of the two counter- 


tenors, Charles Brett and 
Ashley Stafford, were project- 
ing strongly enough. The 
soprano, Patrizia ‘ Kwelia, 
deputising for Jennifer Smiih, 
had her moments in the 
melancholy “Bid the Virtues” 
that contrasts, so effectively 
with the general bustle of the 
1694 Birthday Ode, Distance 
dulled most of the solo singing 
in the bigger Ode for Saint 
Cecilia's Day of 1692. though toe 
basses Stephen Varcoe and. 
David Wilson-Johnson, held 
their own and Paul Elliott fully 
justified the allocation of 
•‘Tis Nature’s Voice ” to a high 
.tenor. .- 

On Sunday in the Bath 
Assembly Rooms, transatlantic 
brilliance illuminated the 
Festival’s closing concerts. In 
the morning harpsichord 
recital Igor Kipnis sped like a 
kingfisher through the fast 
movements of Bach's French 
Suite No. 5 in G and his 
Chromatic Fantasy and Fugue. 
The first half was all French 
with an exhilarating Chaconne 
by Duphly and. in the F sharp 
minor. Ordre of Couperin (No. 


26), a welcome point of repose 
in the penultimate number, 
” L'Epineuse.” In the earlier 
movements of the suite orna- 
ment tended to clog rhythm. 

More dazzlement In the even- 
ing from the Beaux Arts Trio — 
their second Festival appear- 
ance. Not only brilliance, of 
course. Haydn's A major Trio 
(No. 18), had a breathtaking 
blend of wit and expression, 
both equally intense. Then a 
superbly well-groomed effusion 
of early-Rom antic emotions in 
Mendelssohn's D minor Trio- 
all the same one hopes they will 
not be tempted to play the 
Scherzo faster. How does the 
pianist Menahem Pressler 
manage such faultless accuracy 
when his eyes are darting con- 
spiratorially to his colleagues, 
as though expecting the violinist 
Isidore Cohen to suddenly 
vanish? Bernard Greenhouse, 
the imperturbable cellist offered 

perfectly controlled (and per- 
fectly tunedl moulding of the 
profound richness of melody in 
Schubert’s E fiat Trio, reticence 
making the often lacerating 
sadness the more moving. 

RONALD CRICHTON 


Arts Theatre, Cambridge 


Scene from a Brass Tacks programme on hill farming communities 


hundred thousands but to tens 
of millions (occasionally, as 
with the Dallas episode involv- 
ing 'the shooting of JR. manag- 
ing to attract as much as half 
the population. 26m) so that, 
internally, invidious compari- 
sons tend to be made. 

All sorts of schemes and 
stratagems have consequently 
been developed to protect 
serious current affairs series 
and to maximise their- audi- 
ences. Panorama, which last 
week provided an excellent if 
terrifying and stomach-churn- 
ing account of preparations for 
chemical warfare, is “ ham- 
mocked between the Dukes 
oj Hazzard and the Nine 
O’clock News for instance. 

World In Action, which after 
all these years is still the 
sharpest and most incisive of 
ITV’s current affairs series — 
thanks not least to the disci- 
pline of working habitually 
within a 27-minute slot — is 
transmitted opposite Panorama 
thus providing both series with 
a degree of protection, though 
the major beneficiary is no 
doubt The Waltons on BBC2. 
This week World In Action at 
last managed' to transmit its 
programme featuring Jock Kane 
talking- about ^the leakage of 
secret information in Hong 
Kong; Granada having (presum- 
ably) ' made enough 1 cosmetic 
changes to. allow the Indepen- 


dent Broadcasting Authority to 
save face following - its initial 
suppression of the programme. 

Above all, of course, in their 
fight for existence current 
affairs series keep on going 
back to the topics which their 
producers believe will pull in 
the punters, the “sexy” sub- 
jects such as drug abuse which 
TV Eye, Man Altr-e and others 
seem to do over and over again 
even 1 hough misuse of drugs 
results in far fewer deaths than, 
say. drowning accidents. 

There is also a popular, 
though I believe mistaken 
belief, that viewers are fasci- 
nated by the police and by 
alleged police rois-deeds. As a 
result it has been impossible 
recently to have the television 
on for more than about ten 
minutes without being faced by 
a set of cardboard policemen 
carrying cardboard truncheons 
advancing on a cardboard cut- 
out of the late Blair Peach. 

One reason for such repetition 
is that our broadcasting system 
consists not of two programme 
organisations, BBC and ITV. but 
of the BBC and 15 commercial 
programme companies any two 
or three of which at any given 
time may be working on near 
identical productions. Perish the 
thought that the IBA should act 
as a clearing station to prevent 
such duplication. That would be 
interfering in programmes. 


virtues. Mr. Osborn's script is 
also vintage craftsmanship -as 
delivered by the exuberant act- 
ing of not only Mr. Rounds but 
also of Maureen O'Sullivan. 
Nancy Marchand and Maurice 
Copeland as assorted back-steps 
relatives. 

A Day in Hollywood /A Night 
in the Ukraine made a late- 
season transatlantic trip from 
London to win its director. 
Tommy Tune, a Tony for best 
choreography along with his 
collaborator, Tommie Walsh. Mr. 
Tune changed the first act from 
a simple revue sketch into the 
kind of stage show that used to 
preceed first-run film screenings. 
A take-off on the Rockettes in 
the first act includes a Jeanette 
Macdonald lookalike singing an 
insulting song to a Nelson Eddy 
cardboard cutout. As homage to 
the old days at the movies, the 
show bad an “ankle stage" 
above 'the heads of the actors, 
where two actors, seen from the 
waist to the feet, did the steps 
and wore the shoes of old 
recognisable favourites tike Fred 
Astaire and Mickey Mouse. 

Since most of the Broadway 
musicals this . season were 
revivals, any new musical had 
a good shot at a Tony, thus 
encouraging a number of 
musical openings at the tail-end 
of the season. The season’s last 
official opening was Bamum, a 
loud and brassy circus of hum- 
bug that won a Tony for its 
tireless and nimble star, Jim 
Dale. 

As an evening’s entertainment, 
the Tony Awards have some high 
spots, such as the scenes from 
the nominations for best musical 
of' the year. Otherwise the show 
is just two parades of nervous 
people, ’one embarrassing them- 
selves in presenting the awards 
and the other, in accepting them. 
The current fashion for thank- 
ing everyone, from agent to 
director, reduces the glamour of 
the event to a contest of who 
can be the most ingratiating 
winner. It used to be that a Tony 
helped establish careers: now it 
seems to work only if the right 
people are mentioned on camera. 

The Tonys inherited the mode 
of false modesty from toe much 


'Maureen O’Sullivan (left) ana i«w* **ng» .« — - -* — • 

t ; ' Committee formed to promote the arts 


more competitive and vain world 
of the Oscars. But it has no one 
else to blame for the time- 
wasting and uninteresting 
stories that award presenters 
told about being an understudy. 
This was to be the theme of the 
evening. But besides forcing the 
show to run 22 minutes over 
time, the stories bad nothing to 
do with the awards being pre- 
sented and, as a whole, 
emphasised the greasepaint 
when the whole idea is to enjoy 
the glitter. A couple of awards 
had to be bypassed altogether. 
Including two special awards, 
one to the Goodspeed Opera 
Company In -Connecticut, which 
has supplied a number of 
musical revivals to Broadway, 
and the Actors Theatre of Louis- 
ville, whose annual playwriting 
contest has become an important 
source of new American plays. 

Thanks to the national audi- 
ence of 25m, the Tony Awards 
show gives every American the 
name of at least two shows 
they should want to see this 
year. .Erila, the musical winner, 
was the season opener in Sep- 
tember. At the time it was not 
apreciated by the critics, and 
-audiences consisted to a large 
extent of teenagere with no 
interest in the controversy about 
idolising a dlctatress. Everyone 
else had also forgotten about 
the controversy by the time 
Evita walked off with seven 
Tonys, including best musical 
actress for Patti Lupone. 

The winning play. Children 
of a Lesser God. came from the 
Mark Taper Forum, an innova- 
tive Los Angeles house that has 
contributed a number of plays 
lo Broadway in recent, seasons. 
This play takes the extremely 
overworked women's lib theme 
and puts it in the context of a 
real struggle for dignity over 
physical impairment. The 
romance between a teacher of 
the deaf and bis pupil uses 
every hackneyed phrase of 
women’s cries to be treated 
equal, but it has to be done in 
sign ■ language because the 
woman is deaf, and has to be 
translated on stage by her 
teacher so toe audience can 
understand. 


y lir. Norman St John Stevas, 
toe Minister for toe Arts, is 
intensifying his campaign' to get 
J&diistry to support the arts by 
forming a committee to advise 

Itim on'-fl cchordinated campaign 
tp drive home toe message of 
the . mutual benefits for both 
sides from business hacking ior 
toe flirts. . ‘ m ‘ _ 

I- Thecomnuttee will be. chaired 
^Minister, and includes 


Lady Hartwell. Countess 
Spencer, Lord Goodman. Lord 
Pritchard, Sir Charles Forte, 
Mr- Alastair Burnet Mr. Oive 
Jenkins -and more. The Minister 
hopes that a campaign Involving 

-leaflets, conferences,- seminars, 
advertisements, .^.articles, 
research and other devices will 
get a .qaick response from 
industry and that toe £4m-£5m 
that industry puts into the arts 
will be doubled within a year. 


The committee will work 
closely with toe Association for 
Business Sponsorship of the 
Arts, which recently received 
£25,000 from toe Government 
for promotional purposes. Mr. 
St John Stevas said yesterday: 
“Extra money for toe aits can- 
only come,- in current condi- 
tions, from the private sector." 

He had heen encouraged by 
the response from the chairmen 


of toe clearing banks who he 
has approached in recent weeks 
with the idea of a Clearing Bank 
Foundation to help the arts, to. 
be set up in addition to their 
existing sponsorship. The first 
fruits of the new drive ,is a 
booklet “The Arts are your 
Business" which sets out toe 
benefits for companies in arts 
sponsorship. 

A.T. 


Most popular topic of all in 
the last eight years— especially 
on any series to do with com- 
merce or Industry, though the 
subject has also been approached 
from every other conceivable 
point of view ranging- from the 
skies to the ocean bed. and under 
every heading from fire risk to 
unions via the microchip— has 
been North Sea oil and 
especially the rigs themselves. 
There is nothing the average 
television reporter likes more 
than to take a trip in a heli- 
copter and deliver a piece to 
camera with the westering sun 
glinting brightly off his hard hat 
while a couple of roustabouts 
fling chain round the drill in the 
background. 

Perhaps Trevor Philpott’s 
stylistically old fashioned but 
nonetheless engrossing series 
Inside A Multinational (BP) will 
put an end to all that, but I 
doubt it. Equally I doubt 
whether the thoroughness and 
depth of preparation for Phil- 
potl’s series will ever be taken 
as an example by Brass Tacks 
which operates on a different 
time scale and in an entirely 
different manner, kicking up 
spray all over the shallow end. 


. It is clear that the rules in 
the single-handed transatlantic 
yacht race need tightening up. 
Letting in all those new fangled 
multi-hulls was bad enough, but 
according to Peter Woods on 
BBC’s Nine O’Ciock Neirs on 
Monday, one of the competitors 
who had got into difficulties in 
mid-ocean was picked up by 
helicopter from his “ monorail." 


Footlights Revue 


The Footlights have been 
putting on a show during the 
Cambridge May week since 
1883: it would be diverting to 
hop back through time for a 
dip into some of those enter- 
tainments. To some extent you 
can this week for the current 
offering, EYerfric V oodoo. has a 
quaintly old-fashioned feel to it. 

The opening number, in 
which the "back stage crew” 
discover that the actors have 
gone missing and decide to put 
on the show themselves, could 
come out of 1930. , although 
getting the ice-cream girl on 
stage to. join them has a nicely 
topical ring. Whether this song 
and dance routine is a parody 


or not, it is unfortunately one 
of' the best things in a rather 
tame evening. 

This probably has nothing to 
do with the fact that four of the 
six-strong cast are girls, while 
the two men seem particularly 
youthful. Perhaps there is 
nothing to be funny about at- 
university these days. Familiar 
targets — weight - watching 
classes; party gossip, antide- 
luvian judges — are rolled out 
lor light . mockery, but there 
is not a hint of the anarchic, 
the surreal, or even the witty. 
A big problem is punch lines:' 
they barely exist and when a 
nuclear bomb blast is used 


twice in succession to end a 
sketch toes tend to curl. 

But no doubt John Cleese, 
Peter Cook, Jonathan Miller, 
Clive James, David Frost. 
Eleanor Bran, et alia, looked 
just as callow on these same 
boards, and few years as 
BBC trainees will no doubt add 
the character missing now. 
Already the personalities 
seemed to have more potential 
than the material and Sandi 
Toksvig, a bright-eyed pocket 
blonde, and Sheila Hyde, who 
matches her well, being very tall 
and very black, could make the 
programme notes of ten years 
time, 

ANTONY THORNCROFT 


Wigmore Hall 


Victor Danchenko 


Mr. Danchenko opened his 
London debut on Monday with 
Brahms’s C minor Scherzo 
(from the “ F-A.E.” Sonata), 
one of the illustrious fragments 
of music, and superbly abetted 
by Paul Ostrovsky— they’re 
both Russian emigrants — lost no 
time showing us what a first-, 
rate violinist he is. The piece 
took fire, an ideal beneficiary 
for Danchenko’s big shining 
tone and big technique. No less 
suitable was the D minor sonata 
of Brahms which followed: its 
last two movements particularly 
notable for expert rhythmic 
co-ordination ..and gradation of 


tone, but the whole dis- 
tinguished by violinistic- iorpessc 
and by interesting accompani- 
ments! points - from Mr. 
• Ostrovsky. 

In Bach’s D minor Chaconne 
for violin' solo, though, one felt 
that . Danchenko’s technical 
.prowess, sensitive as it is.^was 
being asserted too monolithic- 
ally. He -does have an ample 
expressive range but it remains 
within the limits of the empha- 
tic. (Occasionally small frictions 
were perceptible on this 
account with Mr. Ostrowsky.) 
The result .in the Bach was to 
introduce a rather Brahmsian 


impetuosity fnot to mention an 
unwanted freedom with tempi). 

Danchenko was very happy in 
the second sonata of Prokofiev: 
every facet of his virtuosity 
could be allowed to gleam. His 
deft harmonics and mischief in 
the second (Presto) movement 
.evoked spontaneous applause; 
his brilliant flourishes and the 
richness of the ensemble in toe 
finale were captivating. Not 
captivating were the essential 
qualities of the music itself: 
tiresome wrong-note limpidity 
in the Andante, sickly classi- 
cising in the Moderate. 

PAUL DRIVER 


Nobody buys a bus simply forthe ride 


They buy the transportation, not 
the transport' 

The convenience of getting 
f rorrrA to B not the worries of run- 
ning it keeping it filled and earning 
its keep. 

They leave those problems to 
others. 

.■ So’ why buy trailers when all .. 
you're interested in is distributing 


toads from one place to another? 

Why lie up capital? Or draw 
on credit? 

Or worry about maintenance? 
Or tyres? Or trailer shortages during 
peaks? Or idle trailers during lulls? 
Or risk obsolete trailers breaking 
the law? Ortamishing your • 
company image! Why buy, when 
you can rent from TIP? 


We have a fleet of over 1 0,000 ■ 
trailers in 16 different types, available 
from branches throughout Europe 
so you can be sure of having the right 
trailer for the load 
atthe right time, 
in the right place: 

So you have all 
the convenience. 

None of the problems.1 


. TlPTrailer Rental. Star House. 69-71 Clarendon Road.Watfnrd.HBrte-A Gelco Company. THE TRAILER 

Branches throughout ‘Jia UK. Belgium. Denmark. FrancaGairnany, Sweden area The Netherlands. RENTAL COMPANY 
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chinks in his armour 




rpHE PERSONALITY of to evaporate— «s though the 
-I. I CHerr Helmut Schmidt is country was being called upon 

■ T||li (| , | ■ Vl X at- the centre of the elec- to witness the replay of a match 

_M_ If a M.B MX/ IJ| I tion campaign strategy of the whose result was already known. 

w ’ West German government The only upset, it was felt, 

parties.- The two coalition part- would come if “Germany, a' 
ON THE FACE of it the May month in which the sharp drop nw-teH just decided on their modal , for otl ^ s —t0 ro ? aI1 811 
hankino fimirK , n rf th® nffiHai in cai« which matte this oro grammes for the election in SFD slogan from a past cam- 


banking figures, and the official in sales which has made this programmes for the election in SPD slogan rrom a past • cam- 
forecast of a two per cent effort so urgent was only less than four months' time. 

increase In the broadly-defined becoming apparent, and in With little .exaggeration it can . hlems. whicn Her Strauss .could 


»Mii*viwu au UlC uiyauijrucimtu MCVU1UIU& **aim “I VVT ■ . * — ai.t.-l.r, n.-txr 

money supply. Sterling M3, are some cases stocks rose steeply I be said that they are preaching P^“°y S . a 


bad enough to rule out any above planned levels. 


hard work, discipline and no lodged oratorical skQL The 


immediate hope of a fall in Private credit demand, then, experiments — and’ that their upshot would surdy.he a duel 
interest rates. The Prime can be expected to ease quickly programmers personified by the ^ ktodof b attic ^ 


Minis ter, indeed, more or less as stock levels are brought [ Chancellor himself, 
conceded as much in her com- under control — and as some I it is not esneciaU 


conceded as much in tier com- under control— and as some It is not especially surprising 

mems ,t QuesaoB Time. All companies take advantage of tbai tST sSSri DmS dShS^iSSif ST SSto 
the same the markets, which lower interest rates abroad to Party (SPD). whose preelection 

had been rising strongly oo the finance their international confess ended in Essen yester- SocS^mo^t kS 

hope of early relief, suffered operations. However, the on- day developed into a kind of Sw2j2I 


nope oi eany reuei, suirerea operations. However, tne on- d av developed into a kind of xZZ. 

only a modest setback yester- funded borrowing of the public ASociation P for the Re-Election St * uma ”■ ^ , d f? d ^ . aga : 

day; they seem convinced that sector is an equally important 0 f the Chancellor Opinion polls . ? M * 1 5 n policy problems have 


this must be almost the final component of monetary growth, choy, his nomiiaritv dearlv “deed emerged, to a degree 

deferral of their hopes — and and it seems likely that it is exceeding that of his party— so wM< * a** 0 1116 blackest 
inrteori mcmenf-r h nn ot . i r exceeamg tnai or ms _pany— -so ^ ■ njrto k-—n- «rt,« 


indeed the Government’s hopes, the public sector performance .^^5 for the SPD is dear Pessimists hardly expected. The 

which explains why forecast enough, however hard some of .J*** “ ^ “J 

Optimism monetary growth is nearly half, the comrades on the Left may °?f y C “* , S’ 

&^Mm J p« ** bad news iere is tta, £ 

ing chickens which must remain spending seems to be higher J£K^^ 0 i 1 ^!2L r Lmt^o ££5® <******&* 10 }* e 

in the incubator for some days than expected - though the S™;!, aootfa-west Asian region. It has 

yet Some of the details of the details of local authority spend- 5FJJ 1 ^ threatened to irodermine 

May figures, together with the ing, the likely culprit, are still ’ 1 " de -Jl. n i. PB S52! S 1 ? 8 bmi j 

Government’s admitted anxiety obscure. The good news. throughout the F DP up with the Soviet Union and 

to cut rates, and its growing expressed clearly in the Chan- ^ decad £ 

determination to ensure that the celloris weekend remarks on end » ^ a ?* tlTn( r* The fruits of Ostpolitik — one of 

public sector does not prevent control of local spending, is that- even more influential than the the proudwt achiev«nents of 

a cut, offer firmer grounds for the Government is determined P utjlic _exhortatj.oos of Herr the SPD-FDP coalition — have 


optimism. Broadly, the figures to tackle this problem directly, 5“® Dietrich Genscher. . pie seemed about to vanish. The 
show a picture of an established rather than impose a further F?P leader who 11 FtaJgj problem of Britain’s contnbu- 


recession, with bank lending penalty on industry, 
temporarily sustained at much _ _ 

the same underlying level by Exchange rate 
involuntary borrowing. The The market’s 


Minister. . Certainly - the FDP tion to the EEC budget long 
was most unlikely to swing paralysed the community — and 
towards the .opposition Chris- the resolution of it may mean 
tian Democrats (CDU) and higher taxes for Germans on 


very sharp swing bade into P 16 , I °f rket 'f persistent Christian Social Union (CSU) petrol and spirits from the start 

of celt year- 



vanished from: the State Partia^-T 1 --* 
ment . If 'this bappenedTat 
uational -level, one \POrisib0fty-. , ;..- r 
would he for the ;SPD to gain 
an absolute ^maj orfty: in . a two- - -1 
i group' ‘parCament /-But that . is v • -; 
mostunHkely.: In the Past three ’ • . 7 ' 
general elections," in 1969, . l«2 *1 •_ • 
and 1976' ‘ the ; SMJ.‘ . receivecF 
respectivejy 42.7; -per-cent; 453 '.i . t : 
per cent ahcf~42:&. per 'cent : of i '- -v.. , 
the vote. iln the onKkely event- •> --V-. 
of getting -an outright ; victory;' - '■ ? • 
however,:;- ...Herr- ■ Schmidt's- i 
triumph coulcfbe short-1 i ved; He^ ^ 
would be : -faced with- a moch T v 
mare-. iertive; left-wing; freed 
from thesfiends of coalitioii VithO- ^ 
the-Kberals. - \ * ; ■} ' •• 

. . Aopftef possibility, also un- - ’ •: 
lifcdy^Ts that that the CD U- ; " 
CSU. .-aright gain the absolute < - L- - 
majority^ Arid .for .'all .the prob- ' 
lems > fac£og Herr .Strauss in the . 
campaign, .It.' is.- worth . recalling 
that fh-th e past , three elections ; . ; 

the <33U-CSU -^mhed- 46j-per 
cent,, "443- per;. cent and 48.6 per’ J 
ceht'uf the vote- ': • : 


Hugh, Romtedga 


ment accounts is by contrast c * Vm ' Herr FTma Joscf home the economy in the 

disturbing; but this series is Sghi^^tenLuTC. 3 ^^*™^*^" Strauss. Most members i aTthe first .quarter has been more 


Helmut Schmidt 


rf ^ a . te Which will complete the picture 


ni^nS tnihniv fljn'rps nS wST FDP feel that support £pr Herr buoyant than almost anyone exports to the Soviet Union done which would have proved 
^^7* Strauss — whom they see as a expected and few dodbt that hardlv helns encourage the more effective than what Herr 


hardly helps encourage the more effective than what Herr 
confidence of exporters. Schmidt has done. There is a 


market conditions enabled^me SjSS?* j^thw ?how 1U that Bnt ^ 0181 the predicted. But meanirtiile in- to“look as though have helped Herr Strauss have 

commercial borrowers to turn [^eTmeasures % ^^000^ Congress would vote so over- fiat** has surpassed an _ annual it m^ever do so. True, Herr so far done the reverse, 
w supply » subdued, and out wlmtadn^r -_w«h_oi* ^two S 1 nu._pw.oi.. per- Not_ that the _“Irou ..ChM- 


Despite all that, no battle of clear pubHc mood not to experi- 
giants has so far begun— and it ment T be enses which might 


toe markets— and per- ^ppjy ^ subdued, and that whelnringly — with only two . iqSt rt>U~nl Strauss put on a rousing per- Not that the “Iron Chan- 

JSSl, 1 ? some + of b8 ^5 the downturn in domestic credit dissenting votes from 400 dele- 5?*?^ +h!m formance at **«• receilt CDU cellor ” has no drinks in his 

which have not yet reported expansion has been maintained gates — to continue the alliance *** t>avmg t0 80011510111 congress in Berlin— but for armour. Herr Schmidt’s recent 

tneir figures. The details of allowing for the timing of gilt with the SPD? After aU, Herr much of the time he has been wrathful open message to a 


?ri e vanr^ arterl l [ x^rt lysi5 sales^the case for lower rates Genscher had warned the party 

before long will look much that it faced the toughest elec- 
possible explanations. . 5^,^^ tion campaign in its history and 

Meanwhile the behaviour of toat its existence was in 

narrowing the exchange markets, confirm- danger. Delegates Htigh* have 

Borrowing by the food and ing that the exchange rate is been forgiven for feeling that 

drink and the vehicle Indus- indeed responsive to interest if such was the result of •more 

tries, for example, has rates. North Sea oil notwith- than ten years in coalition with 


tion campaign in its history and 


much of the time he has been wrathful open message to a 
unusually restrained. In seek- German newspaper which ’ he 


Meanwhile the behaviour of lts existence was in 

the exchange markets, confirm- danger. Delegates aright have 


Herr Strauss has been 
■ unusually restrained 


ing to present himself as a said was misrepresenting Bonn’s 
statesman, he may have subdued foreign policy, appeared more 


those very qualities of fire and i n keeping with the kind of ill- 
wit which have beep his greatest considered reaction the Chan- 


strengths in opposition. 

He has attacked the Govern 


cellor often attributes to Herr 
Strauss. The initiative about 


example. 


ment for -failing -"sufficiently to which the paper was- mainly 

accelerated sharply" this re- standing, will only increase! ^the SPD, it might be better to support the U.S.— but this is complaining. Herr Schmidt’s call 

fleets the fall in final sales— industry’s impatience to hear try something else. They did selves to the unusual spectacle hard to make very credible to on East and West not to deploy 


and in the food industry the the starting gun. The relief to not — and a key reason was of a growing current account most Germans who see their Intermediate Range Nuclear 

sharp cut in ordering’ by cash flow, when it comes, will that most realised that with deficit— and there are dear country almost alone in Europe Missiles, was itself poorly 

retailers— which has been be reinforced, and this double Herr Schmidt they are on to a signs of on economic downturn supporting President Carter’s launched. Meant as a new 


reflected in the last week or effect may indeed ease the winner. When the going in the second half of the year, call for a boycott of the Moscow signal to Moscow to /help get 

two by announcements of short- demand for credit in its turn, becomes tough, almost all — The latest survey of business Olympics. arms limitation negotiations .off 

time and redundancies. Indus- We may yet find, as the whether left-wing Social Demo- opinion issued by the IPO Herr Strauss has urged a the groand, it was given in a 

try is now struggling to reduce Americans have, that when the crats hr right-leaning liberals — economic research institute tougher stand against the Soviet public speech for which no text 

stocks; but the figures cover a tide turns, it turns sharply. turn to the Chancellor. malms notably gloomy reading. Union, yet for long he did not was available and which was 

And there is no deying that Even recognising that business- rule out going to Moscow him- open to misinterpretation. 

. the -going is tough. Six months men are rarely inclined to ex- f° r Herr Sdhmidt will All that said. Herr Schmidt 

V • A i 1 . ago it was usual to hear (even, press unalloyed optimism, it is 00 50 at toe on( * °f m onth. has shown sure political instinct 

mflqlfl T T|| A • privately, from the ranks of the worth recalling that IFO has a Herr Strauss has spoken out for i n guiding iris country through 

L 1 llfl. B M M Ll, L i,|lv CDU-CSU) that barring major remarkably good record in spot- gre* ter defence efforts but the the minefields — and his party 

XT foreign policy setbacks or ting the first signs of recession. Government boosted military recognises that even those of 

economic- troubles at home the Of course it does not have to be spending after the Afgnamstan th e Left who yearn for more 

"■ SPD-FDP coalition under Herr a recession— maybe simply a invasion to meet the 3 per cent domestic social reform or who 

Ij Mi :.m ffl Schmidt seemed almost certain downturn followed by a re- Jf rea * terms c^ed for f ear that Bonn heeds Washing- 

■ > 1 ■ ' jWj ■■■■■■■ to win the general election on covery in 198L But no one can oy WAro - ton too much. They know that 

. ' October 5. This view was so be sure — and the embargo In other words, it has been without .Helmut Schmidt the 

widespread that real enthusiasm against Iran coupled with the hard for many people to see just election would be lost— and 

SINCE THE beginnings of the that a great deal of trouble coming campaign tended threat of a partial embargo on what Herr Strauss could have Herr Schmidt knows they know 

European Community in the would have been avoided if that ^ ^ ^ m — 

1950s, France has played a pre- had actually happened. 

dominant role in the vetting, and - The main reasons for M, m m hhh ■ m ■ ■ ■% ■ ■ ■ ■V n V ■■ ■% 

often vetoing, of new applies- Discard. d’Estaing’s pronounce- HIM L Afl ft M l| Mill fl I I LUV 

tions for membership. Few ment, .however, axe almost IHir ■■ UIVII lylAi I I ■_■■■■ 

people in Britain need remind- certainly .’ domestic.. French ■ ■■ ■ ■■■«• ■ ■ ■■■« 

ing of that right,- enshrined in a farmers are already angry about 

Rome Treaty rule, that the club cheap food .imparts from Spain Vidal'S Changing 7116 more muscular develop- 20.000-foot club. “When I was Di^U osafrh 
can only be extended with the — as renewed demonstrations in ■ 0 ment of VSI began some seven 40,” he says, “I felt I was grow- 1 1 

un anim ous consent of its exist- the South of France hive again hncjnACfe style years ago when Solomon dug ing too old for climbing so I Not so long ago Taiwanese and 

ing members. Britain was kept shown in recent days— and even “ / , - up a biochemist with bright took up photography.” Now he Chinese fishermen used to fish 

waiting in the antechamber for more concerned about the future Xr r ??. a ®°* woen ae was ideas 0 nhair products which is going on 67 and plans an S1 ^ e by side in the Straits of 
well over a decade. Now there threat to their markets if Spain *». Vldal Sassoon gave lumself tallied with Sassoon’s idiosyn- assault in the autumn on a Taiwan aud exchange cautious 

are increasingly strong signs becomes a full ; community five years, to clamber to the top datic views on healthy living. 19,000 ft peak in the Annapurna greetings. Now, as the fleets! 


it . His speech on* Monday -to 
the SPD congress was more like 
a government declaration that a 
party, manifesto— largely lowr' 
'key, factual,’ stressing that 
reforms had to be financed, and 
even .noting: there were good 
elements in the • CDU opposi- 
tion. ■ It was the Olympian 
performance of one who .does 
not have to .play to the gallery.. 

On the" platform at his side, 
under a huge banner proclaim- 
ing the congress motto. Security 
for Germany, there were two 
men whose personal political 
fortunes exemplify the position’ 
of the whole pariy. One >vas . 
Herr Erhard .Eppler, " on" the 
Left of the SPD, who neither 
wanted nor received- much sup- - 
port from Herr Schmidt in’ his* 
campaign in the recent election 
in the state of Baden-Wuerttem- 
herg — and who came a cropper. 
The other was Herr Johannes 
Eau, a party centrist, who ran 
his campaign- in North-Rhine 
Westphalia very much in Herr 

Schmidt’s shadow and • . 

emerged triumphant, At 
national level the party clearly 
has take nthe message — and is 
determined to follow • the 
example of Herr Rau. 

There * is a catch— and the 
electio nin North-Rhine West- 
phalia shows it. The SPD won 
handsomely there, but Its for- 
mer coalition partner, the FDP, 
as In Bonn, slipped below 5 per 
cent voter support * and 


Yef auOther possibflity is tlral 
the eatfagist party, thA so-called - . 

' Greens might’ receive more than ■ V . 

. 5 per cefit sj^port iri the dec-._ 
tion, and-efeter' parliament In. 

-plabe of the' FDP^ This fa riot < 

-very likely eltijerJ Kit happened ' - > 

It is Jar -from clear with whom 
the Greens : Would he .prepared .*'.. 
to work— Hmr Schmidt or HerT- . . . 

' Strauss. ; They cover such a -- • 
wide ; political ^ecmzm that 1 • ; -. 
alnkj^ .aiiyr ' coalition' combina-J ' 
tide seems po^bte.. y -• .= • 7 . 

■ . . Thus while the FHP is ' " 

ing to..keepL its:nose above Qie*; 5 
5 - per, cent- , required/ to win- 
any. Bundestag seats fit; gidrifeflf * 7 ' 

7:9 per ceatv of the. vote ■ in- 
3976)— many in the SPD. have" *** ~~ 
an urgent interest iri'seeing ITj” 
sucreed. The. pos^ihle -altensa-. r 
tives do not look inviting. Even ’ 
one SPD deputy usually asso- ' ' - 
dated with -the left ,-wing,' and = . j # . >>T 

Jhus in principle; interested SiL 1 J. 

absolute majority in October, % ; m; 
showed notable cautidn. in pri- sj". 

.vate ronversation- : He f^t-=-for “ 

better or worse— that political ,r ’* r 
liberalism; had become deeply ~- • - 

ingrained In' West German life .-... ' :-i' 

* A T rift Iri * ’ • ^ 


A major. fil ^ 


the coining election Would, lie 


bu& a wvuii u, -lA v » - • .1 • 

. felt, - send . maijy. former FDP t j ~ 
snppqrtera' .ninmiig to- a XIDU V •• V-.f 

fma.) Af: TTan> Ctnnei''^ n- .-T 


freed of Herr Strauss, Triio,. it 
is thought; will pnriiably retreat "'> L 
fium the national iscene if lie ... t _‘ 
fails’ to. oecomfc - chancellor, this 
.tMne.,._Tfie ?iiwhot acowding to ' _ 
.this- . reasohu^g;, .would: ber .an, a! v:’“‘ 
early return; of tiw,;.<ayU*CStl ' : • ; _ 
to the power it lost a decade .v - - • 

ago — and opposition exile for T ’ “ 


the: left for many .years to V : 
come. '• .’ - - • ... t. • »•; ’; * 

For the SPD .the brist -lpos-’ . ■ 
^ible-* result inr October . would :.'.f •' 
therefore be ; a little more sup- . 


port -.than* before, to give : it r ” 

some' extra room for manoeuvre ■ .?- 
in Parliament, and a little less. 
support for "the FDP— but ot' -.--r*- 
course more than 5 per cent— 
to : stbp the liberals beemniii® ’ ' . - 

too big for their boots. There V --.t 
can always be dpseto—^eveh - & •' L ■; ' .. . 

the', relatively -cahii! waters- df ''' , 
West'Geiman politics.' But‘"at- - . V. 
present. ...with Herr;.Schnridt 
firmly at the tiHer^ that seeing - • ; 
to be ‘ the most lifcely way for -’ * 

the riection to ■ go«. • • ' 


MEN AND MATTERS 


The more muscular develop- 20,000-foot club. “When I was pSf»|| rtafrh 
ment of VSI began some seven 40,” he says, “I felt I was grow- 

years ago when Solomon dug ing too old for climbing so I Not so long ago Taiwanese and 


that the French Government is member. Not only do French of the cosmetics industry along- With sales rac in g away j n the nmge 
having second thoughts about politicians have a deep-seated side Revlon and Estde Lander, yg. and fl.5m earmarked for ‘ 


the entry of the country that fear of rural militancy; the Aod while he still has some promotion In the UK, the 

General de Gaulle regarded as farm vote could play a crucial way to go. I found the unfading shampoos are soon to be fol- F x _ _ 

the third of the three great role in next year’s Presidential darling of the sixties. yesterday Iowed across the Atlantic by r TOIIt ninn6rS 


r anp g mingle, they exchange gold 

" rings, bracelets, watches and 

— ■ - — cigarettes. . . , 

x Quartz watches are in. short 

Front runners supply on the mainland and 
..*. . , . . V4 . . fishermen from the- People’s 

W4th Westminster s political Republic have been asking for 


West European nations along- elections. The Gaullists aqd claiming turnover of $100m a s y n CiTe products from Sas- ... r , . . . fishermen from the People’s 

side France and Britain— Spain. Communists have already come year compared with $30m in soon’s own factories 4 -V ,m Wes ®™2 ster 5 Pineal Republic have been asking for 

out firmly against Spanish entry 1977. . it is in the U s! however, ^c-tac -men shouting the odds on supplies in return for their 

Portuaal for these very reasons. Hairdressing salons, the w here the group’s main strength ,. t0 . jLni valuables. The Taiwan Govern- 

. ’ In this respect, M. Giseard foundation of his U.S.-based ^ ^ rapid progress can at ment has grown agitated at this 

President Giscard dTlstauig d’Estaing’s move can’ be. seen company, Vidal Sassoon Incor- orobably be taken for granted. Ladbrokes _ hav ^ barter through the Bamboo 

has not vetoed Spain s entry in as tactical and defensive. Once porated. have shrunk into the ' Sassoon is a cult fieure there V0lc ® “ cil0 f us - 11 Curtain and customs tfficers 

tiie same way m which the. the election is out of the Way, background, contributing only m uch admired as an author and ufJS have in recent weeks confiscated 

General did that of Brit uxl provided he wins, tilings could about L $12m a year to the. cor- ghowbiz personalia— he has his more th,ul £Jm worth of silver 

Having supported early ^pamsh iook rather different The porate turnover. Provincial out- own TV production company Jf-HSLf 001115 and Sold from -crews re- 
entry, however, he now says that danger is that he will he seen posts of his “crimping” enter- which has just sold a chat show 'SjLSjS turnin ^ ft ' om so-called fishing, 

the second -round of -EEC to be following, somewhat half- prise are being closed and the series starring ' himself to 60 ^PS- More than- 20 fishermen 

ttsxsstti'si sss-j^SSx SESI hare been ^ ed - 

would slip through the net But which he has staked oim of £s hafrdressingsSdarf nwto End latherbSTwho coo? ^ 5 2 ( VJ “Bo you want to be rich," the 

any slowdown in the timetable main claims to the French in the nosiest boulevards of h« tiw 4), and Peter Shore is quoted small ads used to say. “Send 

for Spain would also affect leadership It doS not^ok AnJeS s^ ' a S at 3 to 1 (7 to 2) Coming up me £5 and I will send you 

inrirSMar-is — - - «r 5 

ifflijr; “ ZA&rjrjsB “USS SiSSMrH ESSaSSP™ - — ■ - 

There are undoubtedly a over toe years to seek it^by trainSluiider his aegis!* “ The AtiStia si e of tiie to the Ladbroke list which such advertisers pros- 


Thete are undoubtedly 


^^JSLSSS" 35.S G S SS w^. to ££ 


card d’Estaing’s change of 

position so soon after the reso- Venice summit 

lution of the bitter argument 

with Britain over budgetary _ 18 . tou ® tha 5. 


in toe provinces, they want May- |j;_. « 
enice summit fair- and the bright Hghts,” he rll§n tlOpGS 

It is true that the entry of tol< * me yesterday. Former chairman 


Fleet’s fault 


which such advertisers pros- 
pered are not only still being 
dreamed. 1 must report, but 
they are also being -seriously 


SE^L,? 1 ' ? wonld ha Y e thought Britain’s jSjfaccSs ^$500^ of^ ^ab 


contribution He ^ Cornm^ I sound financial McConneU, Sir Bfahop, tSSJE* he^ had 


“iSSnd m* TgatS 1 ; erionnous ecbnomicT poimS reasons, too^ He closed his com- is taki^’ to toe'Tms ^ SSS& « won^b SStwitiSS fPgL!g& “ 1 

„ and institutional nrohtemc ■ » pany’s most famous outlet in todav. Tn 5100,000. says a letter now 


Food imports 


vtriuu. vAnraUi aiuws uw. ^ . . _ ■ ■ - . a . ' — - — ™ xic mau rtraa reutrntaou. xie roia a invpctnrs *' 

other Community Governments, that ■_ the Com muni ty has done While his fame seldom flagged -travels in search of inspiration, group of sceptical MPs yesterday - 

though possibly for different Precious tittle .about tackling anriiig -me seventies— he is a Only six months away from his that chip shops and fishmongers +irr K . . ■ ■ 

reasons, favours Spanish entry). ? ln advance. That is not masterful self-publicist — the official deadline he fa still were closing at the rate of more UUlCGr IT13t6rf3t 

Spam’s fault. As a European thrust of the company seemed £200,000 short of his fund- than one a day — and that the “You are marching a platoon 

Food imports democracy Spain is entitled to }? *« dissipated in assorted raising target of £400,000 far fishermen had to bear much of towards an enemy village." a 

y 3° m the Community and should licensing arrangements under the Royal Geographical Society, the blame. Surrey SootaSSer Ibid : a 

Equally, France has always be made especially welcome at which his name was. used on and he is puzzling how best to With some indignation he said youne cadet force trainee 

insisted that the Community— a time when the democratic cosmetics, clothing and other extract the balance from the fishermen had treated retailers “ You arrive at a ravine to rfis! 

and French interests — must be West needs to stand together, appurtenances of free-spending City and industry. with “scant respect" over the cover that the bridge crossina 

protected from the potentially The answer is pot to postpone youth. At the society’s 150th aoni- year. For instance, the fleet and has been - destroyed What 

damaging consequences of ad- Spanish ( and Portuguese) entry. Now manufacturing in its own versary jamboree on Monday port workers shut up shop over would you do ?” 

mining new members. When but to examine bow it can be right., the enterprise seems to his efforts so far — not to men- Christmas and the New Year. *■ Yes sir.” replied the voune 

President Pompidou finally used as an incentive to engineer ^ ave settled into a more deli- tion -his high-altitude exploits leaving the trade without fresh soldier “I would teli my men 

lifted the veto on Britain in the sort of agricultural and berate advance under th infiu- —earned him an honorary fel- supplies for ten days. Would to. fjj] * ou t f or five minutes and 

December 1969, he only did so structural reforms that cannot . ence of 34-year-old Joseph. Sdo- . lowship. Mr. Hall, I wonder, care to pop then fail in on the other side **• 

on the condition that the Com- in any case he long postponed. mon * a former "crimper,” to' Now, he tells me, he is seek- np to Hull where redundant 

raunity’s enlargement should be Th« ■ week’s EEC summit in whom Sassoon has ceded the fog recognition, with his wife decides and bumpers would no __ ... 


preceded by its “ strengthening Venice would be a good time I P osts °* ’ president and chief UM, as the oldest climbing doubt be pleased to hear a repe- 
a ad deepening.” It is arguable to start. I executive. couple In Britain still in the tition of his interesting views ? 
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r^^i^ajoiai. Times. We 

jgldtai 

; 45 Ajmericaas decided 

■■ . Britain was a good 

' «ac<fto'3nafce tractors, they did 
■“' ~aSfie«9wn with tee current cron 


with tee current crop 
; -:;^-r#|te^ : i Bigh- interest 

- tyrt most, of 
T aW^h^^ign: exchange rate,' are 

. * ‘mwmg fionteanrious moments 
at Fb^>-Kassey<Ferguson and 
Harvester. 

£ ; Massey^ 'chairman mid chief 
' I jexeqjtfve,; Mr. Victor Rice, 
s&hBfct*. tfeatvteis-combination 
y t Ugf&utim$ factors will be a 
; .;|rt»cfeev for' disaster.". Mr 
."UOSepftrJ^Bud’* Thompson, 
arrived from Inter. 
: . Rational . Harvester’s Chicago 
Vljead; vfifc?; to run the British 
-tJWttor opentton; .'agrees that 
is a serious 

vpr&Mefii' at this moment 
-iRtinr.of the big five tractor 
■ manufacturers in Britain are 
/.^teJKttHwnetL .- The fourth 
. : '. (lames . -Ford, : Massey and 
International) is David Brown 
:.Tr*eforsi ; ; a-. long-established 
/British company! which, was 
: tafceaover by J;"I, .Case (part 
of Tenn«d) in 1972. Ley Land 
Tractors is JJhe other big name 
- Jratr^ife market 1 -position has 
• denned In the last few years. 

. together, ,- ; these companies 
.constitute a**- significant sub- 
sect ox of the British engineer- 
iag-4ndustry. Employees of the 
: ■ jtonr^ old-nationals engaged in 
)r^ctors : and associated pro- 
ducts, total around 25,000 
; ":indudhig J Perkins Engines, 

- rimed by Massey, "which sends 
. .between 30 and 35 per cent of 
v its engines' to; Massey factories. 

• 'The industry, also provides 
. employment for many more in 
. .‘supplying components for trac- 

■•ior.; assembly, 

"] The exports r of these multi- 
nationals make, a significant 
contribution to the British 
. economy, amounting to several. 
. hundreds of millions of pounds. 

The total tractor manufacture 
ing operations pf Ford, Massey 
and -Internatioosl are -geared to 
ihe riling of strategic plants in 
certain, key. countries from 
'vtiete :they - export . worldwide. 
Britain's annual demajid. f for 


es. Wednesday June II X980 


s tractors stuck in the mud 


SO too 150 200 2Sft 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


EEC 
North 
America 
5— Japan 


lue 


fractora ls tuiy when set against 
the total capacities of the multi- 
nationals’ plants in' the country/ 
which means that they - are 
exporting- between 65 and'80 
per 'cent of their output. 1 

The importance of exports in 
the .British -part of the -opera- 
tion is the kernel of the current 
problem. Mr. Rice says that the 
sterling exchange rate has cost 
Massey a staggering $33m to 
S35ra in the first half of this 
year. .. Add to this the effect 
upon costs of the UK’s high 
inflation, rate and tiie high 
interest rates, and he reckons 
the "extra" c ost of.jnanufafr 
luring in the UK amounts to 
another $30m. International 
cannot give a figure on the. total 
amount by which it has .been 

Employees of the four 
multi-nationals total 
around 25,000 

hit by sterling, but it is enough 
to say that it did its 1979 fore- 
casts on the basis that the pound 
would be worth 52.18. and even 
more optimistically. they 
reckoned it would fall to $1.97 
in 1980. The rare has in fact 
risen above $2.30. 

There • ‘ axe some compen- 
sations — Mr. Thompson says 
International: was bringing in 
engines from Germany to the 
UK a little time ago and “ the 
exchange rate was killing us." 
But he says that the present 
sterling-dollar rate means thai 
it is impossible to manufacture 
a tractor in Britain which can 
be competitively priced in the 
U.S. • This is of ' more ‘ than 
academic interest, since Inter- 
national. decided , five years ago 
to concentrate at Doncaster, 
manufacture of -Its small tractor 
which sells well in the U.S. as 
a -second or third tractor for 
large Tarms. 

, While multi-nationals can 
find themselves in the uncom- 
fortable position of "backing 
the wrong country." at least 


temporarily; their large pur- 
chasing power can enable 
them lo' shop around for the 
best prices. Thompson says 
International does not like to 
take long-term decisions on the 
basis of short-term problems, 
.such as the exchange rale. But 
be admits that the company is 
looking at switching component 
sourcing to suppliers who can 
offer more competitive prices. 

Massey buys components 
valued at £78m for its Covent ry 
plant. About two months ago. 
•the decision was taken that the 
sterling problem was not going 
to disappear quickly and that 
components could be bought 
from abroad if the price was 
right (although the company’s 
policy is still to buy British 
wherever possible). Purchasing 
managers say British suppliers 
have tried hard to maintain 
competitive prices, but in some 
cases clearly without success. 
Massey's supplier of scats, for 
example, put prices up by 17 
per cent between Januaiy 1978 
and September 1979. During the 
same period, those of a German 
supplier fell by 1 per cent in 
terms of sterling, mainly 
because of the exchange rate. 

Massey opted far the German 
quotation, which meant -the loss 
of a £250.1100 contract to the 
UK. A German supplier also 
gained a contract to supply 
headlamos at a saving of 11 per 
cent to Massey. A British sup- 
plier of iron castings, however, 
agreed to reduce prices and so 
kept the contract, accepting the 
consequences for his own com- 
pany’s margins. Given that these 
decisions on supply are not 
liehtly reversed, it can be seen 
why some Midlands suppliers 
are worried about the tong term 
damage that is being done to the 
components industry, .particu- 
larly when they have already 
been hnrt badly by the decline 
of -the motor industry. 

When the difficulties of trac- 
tor production in Britain 
are set in the context of the 
much greater problems beserting 
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The banks and 
small companies 

■ FnOtft Mr. Andrew G. Elliott.. 

Sir, — Mr. L. F. Daffey (June 
7) Js very right in saying that 
the? Government talks- a lot 
about helpmg ; the small 
businesses but does very little. 
But it is not only the Govern- 
ment which does tts utmost to 
-kill- -tin* small 'r company. The 
banks' charge z percent or 2 per 
•cent or:9. per :cent. more fot ant 
overdraft Cdmparedtowfeat they 
charge ICL 

They regard IOt as safe but 
when Tasked thfe chairman of 
ope, of the big"fdur how often; 
they had lost in lending bridging 
loans'- against house purchases 
for sums ot £50.000 or over, he 
.did not reply. I doubt, if .they, 
■have;, ever lost money on house 
bridging loariabut they still try 
to charge even up- to 4 per cent 
or 5 per ceut more. 

The computer- also'- helps the' 
banks because nowadays -most 
banks cannot tell_ you whether 
Cheques haye i- been presented 
without a “ print-out," which 
can .take' days. . ... .. 

The Government ' ali».^ doubled 
tile ;Stamp duty on ' shares and 
even-, though -we -. have had a 
change.of .Government it is stilt 
2 per cent One could go on 
indefinitely, but. the fact re- 
mains that zHOst- of the help 
supposedly, given: to .small 
businesses -never reaehes them. 

Put simply. Governments like 
.big- businesses; thai^they can 
■contrbT T ’ .easily'', "and : big 
businesses' hate .. .. . : : small 
businesses ^.because they can 
usually knock, spots .off them for. 
price, etc. -.Statistically . ' small 
businesses make larger profits - 
than big.ohes-ahd- this. is a fact 
not very widely, known. ? 

Andiaw G. ElUott . .. ' 

BvrUngto? Bear’s Ben, 

Kingswood, Surrey. 


Letters to the Editor 


age borrowings only up to a 
■point, and after that point tbe 
necessity to borrow overtakes 
the. economic considerations — 
this is what is happening now. 

It is high time that tbe Chan- 
cellor had an impartial look at 
his ' strategy by drastically cut- 
ting MLR, by having a dialogue 
with CBI and TUC to find means 
.of increasing productivity and 
.by. seriously pursuing a policy 
of helping newcomers into 
Industry and the exporters. 

. ITtfce actions; on. the lines 
suggested above' are not forth- 
[coining,, I can clearly see the 
British industry devoured by 
the Japanese, the Americans, 

. and other progressive countries, 
almost completely, within the 
next 10 years. 

S. A. T. Mir. 

59, Tudor Cardens, 

.London, W 3 . . • 


The insolvency 


Neither the BBC nor its 
critics is in any position to 
carry a meaningful dialogue 
until - the Corporation produces 
an accounting report which does 
something more than merely 
show the difference between 
total income and total expendi- 
ture. 

The BBC keeps its accounting 
information veiy close to its 
chest indeed. 

G. M. Ledingham. 

Hotley Bough, 7 
. Prcshcood, . 

Great Missenderu 
Bucks. 
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the ^fi^DLcellor 

Frbf^!^fuJL;A..^r'Mir, ' V' . . ■ 

Suspr-For ^tiie. Chanceilor to 
riiJidoc tiflerislon, that: hardly 
any ^economist in "the country 
seri^ly ; disagrees with . the 
-currqnf ^ecouomie ; poHcieis is 
wis&Tdltfiinking.'The- -damage 
already, -inflicted upon small 
busin esses ^arid. The 'exporters, 
by persisting with ‘the. policy of 
■record interest rat^. Is fncalcn- 
lable. .. 

What--,W his policies 
achieved injthe past. 12 .months? 
The- answer must be: higher 
rate of inflation. - more unera- 
jUoyment, . bigger trade deficit 
and, crippling blow to enterpris- 
ing - newcomers fn- business. It 
triust-.'be; ."a,, mad world whteh 
allows- moneylendera big profits 
for. doing little- 'whereas the 
■wealth creators are driven out 
•of business Jor lack of. funds. ; 

All this, because a few indi- 
•viduai*.-in-higb places had.. a. 
crazy notios .that they cab cure 
Inflation' by ' controlling _ the 
money in. circulation, and circu- 
-lation of mphey can be checked 
by pen^ interest rates. Both of 

liese prianises are' out of line 

in present-day United Kingdom. 

: During tiie .last- three years 
liquidity -has - been ■ the lesser 
cause_ of. Inflation in. the UK. 
The major causes of inflation 
happen to be: (a) .lower indu^ 
trial productivity 1 Compared to 
earnings; (b) high indirect 
taxes; fc) ; :UK cost of living 
levelling with the EEC coun-. 
tries; (d) high interefi; rates 
'being passed : into the system 
in increases prices. : - ' 

: Pfijal- Interest- rates dlseouiv 


From Mr. Michael D. Bird - 

Sir,— Andrew Fisher (The 
management factor in the insol- 
vency stakes June 9) suggested 
the' correlation between com- 
pany liquidations and - inade- 
quate management, a view 
which I wholeheartedly support. 
Over tbe last 24 months, I have 
been in contact with tbe 
management of six public com- 
panies currently in liquidation, 
with a view to assisting in 
reducing ’their interest charges 
by means- of a substantial im- 
provement in their cash-flow 
from their receivables. 

.; In those cases where figures 
were made available, tbe need 
-was obvious and proposals were 
.submitted showing teat , an 
improvement in cash-flow could 
be achieved on a highly cost 
effective basis. In certain cir- 
cumstances. tbe cash-flow 
improvement amounted to over 
£800.000, a figure which if 
achieved would probably have 
averted the crisis. 

In every case tee offer of 
assistance was rejected on the 
basis that either it was felt that . 
there was no need for improve- 
ment, or that the improvement 
could be achieved from within 
the company’s own resources. 
Such folly must now be 
apparent 5 - * 

Michael D. Bird, director. 
Resource Evaluation, 

J33, Aldersgate Street, . . 
London EC1. 


BBC musical 
economies 

From Mr. G. M. Ledingham 
. .Sir,— The correspondence re- 
garding tbe musical cuts at the 
BBC would appear to be merely 
skirting around the heart-land 
of the matter. 


Inaccurate tax 
assessments 

From Mr. S. W. PemirilL 
Sir.— Mr. Tony Christopher, of 
the Inland Revenue Staff Feder- 
ation. suggests that the cure for 
the errors in assessments is yet 
more staff (June 6). 

• During my many years as a 
practising accountant, when 
assessments used to be issued in 
floods in early November, the 
average percentage of those 
needing appeal was no less than 
the percentage at present stated 
to be inaccurate. 

An Inspector of Taxes once 
said to me, when T queried why 
he was working late when all his 
staff had gone home, “because 
I am the only one here who can 
read a balance sheet.” 

I would suggest that the solu- 
tion is not more staff but better 
trained and more efficient staff 
and less paper pushers. 

S. V/. Pen will, 

158. FenchurcH Street. 

London EC3. 

The fault, dear 
Brutus . . . 

Front tile chairman of Stuart 
Davis. 

Sir, — The report recently pub- 
lished by NJJS.S.R., which spot- 
lights alleged deficiencies in 
the training skills for engineer- 
ing appears to be too vague in 
definitions. As Mr. V. Slinn of 
the Machine Tool Trades Asso- 
ciation, and, Mr. A. D. Walshe 
rightly point out, there is not 
too much wrong with craft train- 
ing in the UK- Neither, in my 
experience, is there any short- 
age fo candidates for craft ap- 
prenticeship. . 

Nevertheless, there does ap- 
pear to be a very great short- 
age of qualified technical en- 
gineers, capable and willing to 
make a success in design, pro- 
duction engineering or as pro- 
ject managers. The contrast 
with Germany- and Switzerland 
in particular, is depressing. 

1 suspect the problem is not 
basically one of education to 
degree level and subsequent 
training, but that choice is being 
exercised by graduates to the 


Unit-linked insurance 


From Mr. F. E.Mughes-Onslow. 

SV,— Eric Short’s article of 
'Jtme 7, Henderson Seeks tee 
Best of Both Worlds, is written 
in such temperate language that 
its significance may be lost upon 
the .casual, reader. This would 
be a pity because it sheds some 
clear light -upon an important 
area of unit-linked insurance 
operations,- in which; it ^seems, 
none of the protagonists is 
acting in the best interests of 
the individual investor. 

The rewards for selling a. 
- sing le, premium bond have 
■always -been greater, both for 
the insurance company and for 
' the insurance broker, than those 
-for - selling the. -same value: of 


units in a unit. trust Paradoxic- 
ally, tee advantage to most 
investors has generally lain the 
.other way; and following this 
year’s Budget the advantages 
enjoyed by units against bonds 
have been still further 
increased. 

Nevertheless, as the . article 
states' "insurance brokers are 
still selling bonds in preference 
to trusts.? Would an insurance 
broker perhaps explain to u$ 
why this should be so? Much 
can be and is made. of. the some- 
what -nebulous value of flexi- 
bility in bond operations, but it 
appears that tee only bonds 
which may be honestly 
marketed, nowadays- -are those 


each of the parent companies — 
Ford. Massey and International 
— in North America, a longer 
shadow beclos to spread over 
tfoeir British operations: 

FORD is suffering from huge 
losses piling up on its auto- 
motive activities in the U.S. The 
possibility of selling off the 
tractor division was one of 
several options looked at by top 
Ford managers about 18 months 
ago, but last summer Ford 
announced that this would 
definitely not be done. Ford has 
since pulled out of a costly foray 
into European construction 
equipment by selling off most of 
its French subsidiary. Richier. 
That improved the operating 
economics of the tractor division 
by which Richier was 
administered. 

MASSEY: After a financial crisis 
which threatened to escalate 
into a product credibility crisis, 
this Toronto-based tractor giant 
started to pull round last- year. 
The exercise was painful. Plants 
have been closed, and the senior 

management structure almost 
completely overhauled since Mr. 
Rice took oyer. But Massey's still 
needs to raise equity in order to 
reduce its borrowing burden, 
and the North American reces- 
sion could not have come at a 
worse time for the concern. 
INTERNATIONAL HARVES- 
TER: A five mouths’ strike at 
nearly all International's U.S. 
plants earlier this year left the 
truck and tractor group with a 
5479m loss in the first half. 
Almost as soon as the strike was 
settled, short time and lay-offs 
were announced. A loss is fore- 
cast for the full year, and there 
have been some signs of re- 
trenchment such as the with- 
drawal of a new piece of con- 
struction machinery only two 
months after its launch. This 
has affected Doncaster, which 
made the kits for shipment to 
the U.S. Details of International’s 
deal to buy a stake in Enasa. 
the Spanish truck manufac- 
turer. have yet to he formally 
announced. It is known that 


disadvantage of manufacturing 
industry. Until jobs in manufac- 
turing appear as attractive in 
every respect as in other pro- 
fessions there will be a continu- 
ing shortage of qualified appli- 
cants. 

The fault dear Brutus 

Douglas D. Davis, 

Chairman. 

Rowley Road, Coventry. 


Opportunities 
to save CTT 

From Mr. Tom Shucfesmith 

Sir,— Eric Short (June 7) I 
rightly says that small self- 
administered pension schemes 
offer company direc tors oppor- 
tunities to save CTT. The main 
CTT advantage, apart, from 
lump-sum death benefits dis- 
tributable under discretionary 
trusts, results from the reduc- 
tion in the net worth of tee 
company by the amount of the 
net cost of pension contribu- 
tions. which may be very 
substantial. 

Tbe transfer of a property 
from a company to tee pension 
scheme is not an essential part 
of the plan to save CTT. 
Indeed, it may have disadvan- 
tages because of a capital gain 
arising on the realisation of a 
property. 

Furthermore, such an invest- 
ment may not be acceptable to 
tbe Inland Revenue unless there 
is an appreciable period until 
members retire, the property , 
can be secured by about three 1 
years' contributions and the , 
property is of a marketable 1 
nature. 

The advantage of a property 
purchase is in improving the 
company's cash flow, but there 
are other ways in which the 
drain on cash flow can be 
cushioned and for some com- 
panies at least cash flow may 
not be a problem. 

Tom Shucksmith, 

Roquebrune. 

Blorftborough Road, 

Beigate, Surrey. 


Cigarette 
pack design 

From Mr. S. J. Symington 
Sir, — I was interested to follow 
the logit of Mr. T. P. F. Miller’s 
letter in which he seemed to 
suggest that there should be 
controls on pagjk design for 
cigarettes as an extension to the 
existing advertising controls. 

To develop his argument j 
therefore, perhaps he would like j 
to see controls on literacy in 1 
order that the public can be, 
protected from reading and 
understanding pack designs? - 
S. J. Symington. 

Bedford Street. London WC2. 


linked to property or gilts. 

The arithmetical handicap 
upon the price of a bond, in 
terms of CGT alone, which Eric 
Short clearly illustrates, is 
formidable indeed. I was taught 
that it was the duty of a broker 
to secure for my client the con- 
tract best suited to his needs. 

Experience leads me to 
believe teat the single premium ! 
unit-linked .. bond has been | 
responsible for diverting many , 
advisers from this precept, 
while ut the same time it has 
undermined and weakened the 
unit trust industry as a whole. 

F. E. Hughes-Onslow. 

Lowndes Court* 

London, SW1. 


a new diesel engine plant in 
Spain is planned, but some 
observers think that it could 
hove implications for ail Inter- 
national's activities in addition 
to trucks. 

The collapse of the North 
American market for tractors 
has already been the cause of 
substantial lay-offs in the 
industry, which will probably 
accelerate in the second half of 
the year. 

Even John Deere, the most 
successful of all the agricultural 
equipment companies' has bad 
to lay off people. The ripple 
effects have spread across the 
Atlantic — Basildon and Don- 
caster are both on snort time 
working. 

The p^ak buying periods for 
tractors in the farmers' year are 
March-April. and September- 
October. In March 1980, 12.500 
tractors were sold in North 
America compared with 18.000 
in 1979. and in April sales were 
down from 25.000 lo 14.000. The 
reasons have been variously 
put: the embargo on grain sales 
to the Eastern bloc: poor grain 
and hog prices; hi^h interest 
rales, which are particularly 
difficult for farmers. 

Normally a year's sales of trac- 
tors in Britain are the equiva- 
lent of only one or two months' 
sales in North America. This 


All of them deny they 
are thinking of pulling 
out of Britain 


year They have dropped much 
more than everybody was fore- 
casting at the he^inning of the 
year. So far they are down by 
about 20 per cent, and the pes- 
simists predict the final out- 
turn could he as low as 20.000 
in 1980 against an annual aver- 
age of around 29.000. The 
reason, farmers say. is that their 
incomes have not risen by any- 
thing like as much as their 

GENERAL 

UK: Mrs. Margaret Thatcher 
speaks at Press Association 
annual lunch. Savoy Hotel. 
London. 

Prince Philip addresses Insti- 
tute of Housing conference, 
Harrogate. 

Mr. David HoweJJ. Energy 
Secretary, speaks at British Com- 
bustion Equipment Manufac- 
turers Association lunch. 
London. 

Prince Charles opens Ship- 
building • Industry Training 
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Normally tractor sales are 
fairly stable in North America 
and Europe. Although there has 
been a downturn in unit sales 
over the years, it masks the fact 
that the trend is very much 
towards larger tractors which 
have a higher value. The 
unstable markets are in the 
developing world — Turkey, for 
example, which was an -impor- 
tant market, collapsed over- 
night when -its credit was cut 
off. 

The rise and fall of markets 
like Turkey, and latierly Iran. 
can be compensated for by 
growth in new markets. The 
long-term expectation of the 
tractor manufacturers is that 
the developing world will be 
the source of future growth 
simply because most Govern- 
ments in these countries 
acknowledge that agricultural 
development is a priority. 
The American-owned multi- 
nationals, however, face tough 
competition in many of these 
markets from manufacturers 
such as Fiat and some east 
European companies, particu- 
larly Zetor. They are all 
anxiously trying to tie up deals 
with China where the potential 
is obviously enormous. 

Another possible threat to the 


dominance of the multi- 
nationals could be the Japanese, 
who have proved themselves 
very successful at capturing a 
large chunk of the below 35 hp 
tractor market in the U.S. This 
is a small market both In the 
U.S. and Europe, but the 
Japanese have managed to tag 
their tractors on to the estab- 
lished distributors, and some 
believe that they will be in a 
strong position to challenge the 
big manufacturers over a 
broader range in a few years’ 
time. 

None of the multi-nationals 
can afford therefore to let. their 
competitiveness deteriorate, 
which is why the economics of 
manufacturing in tbe UK are a 
critical consideration. Ford. 
Massey and International have 
invested heavily — Massey’s 
plant at Banner Lane, Coven- 
try. for example, is the biggest 
tractor plant in the Western 
world. J.I. Case has also 
recently completed a big invest- 
ment programme at David 
Brown, and is in the process of 
integrating the company more 
closely within its European 
operations. 

All of them, as would be ex- 
pected. deny that they are 
thinking of pulling out of Bri- 
tain. The .most integrated 


Today’s Events 


Board's new boatbuilding centre, 
Southampton. 

Mr. Eric Heffer and Mr. Ian 
Wrigglesworth address Labour 
Committee for Europe, House of 
Commons. 

Institute of Manpower Studies 
seminar on Stansted Airport's 
impact on employment Harlow. 

Mr. Ray Balfour. British Em- 
bassy counsellor, Kuwait, speaks 
on export opportunities in 


Kuwait, London Chamber of 
Commerce. 

PARLIAMENTARY BUSINESS 

House; of Commons: Tenants' 
Rights (Scotland) Bill, remain- 
ing stages. 

House of Lords: Debate on 
Government's monetary policies 
and their damaging effect on 
trade, investment and employ- 
ment. Licensing (Amd.1 (No. 2) 
Bill, committee. - Licensed Pre- 


operation is run characteristic- 
ally by Ford. Basildon is the 
largest of its three main plants 
— the others are in Antwerp and 
Michigan— and the product that 
they make is completely Inters 
national. Geoff Tiplady, execu- 
tive director Ford Tractor UK, 
says .Ford developed the 
“world tractor” in 1964 when 
the three-plant axis was set up, 
“ long before the world car was 
ever envisaged." Both Massey 
and International also have 
plants in France and Germany. 
but their operations are Jess 
fully integrated than Ford's. 

Mr. Robert Rhodes James, 
Conservative MP for Cambridge, 
plans to make representations 
to the Chancellor of the Ex- 
chequer shortly on the scale of 
the problems facing the agricul- 
tural equipment industry, and 
particularly the tractor sector. 
His fear, and that of others, is 
that further contraction will 
follow if the economic dice con- 
tinue to be loaded against the 
multi-nationals in the UK. Mr. 
Rice has already told Sir Keith 
Joseph, the Industry Secretary, 
of the damage, but to no avail. 
It has to be admitted that 
the efforts of others are not 
likely to meet with any more 
success. 

mises (Exclusion) Bill, third 
reading. Short debate on broad- 
casting licence fee and BBC 
expenditure. 

Select Committees: Defence, 
Room 8. 10.30 am. Foreign 
Affairs. Room 15. 10.30 am. Scot- 
tish. Room 6. 10.30 am. Industry 
and Trade, Room 16. 10.45 am. 
Public Accounts. Room 17. 4.15 
pm: 

OFFICIAL STATISTICS 

Construction . .output, first 
•quarter. . . 

COMPANY MEETINGS 

See Company News, page 26. 
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100 years ago, Cuthbert Heath began 

his career at Lloyd’s. To mark the occasion his 
biography “Cnthbert Heath— Maker of the Modem 
Lloyd’s of London” is being published and tells tbe 
stray of the industry’s greatest pioneer. It traces his 
career through such innovations as the first burglary 
policy, insurance against Zeppelins in tbe First World 
War, and earthquakes and hurricane insurance. 

Cuthbert Heath brought courage, individ ualism and 
an unmistakable touch of genius to the insurance world. 
To him more than to anyone dse lioyd’s and the London 
insurance market owes hs international prominence. 

Today, 100 years later Mr. Rank Holland, 

the Chairman, in his report to shareholders said: — 
“Many changes have taken place in our business over 
. the past 100 years and we would indeed be fortunate if 
jr' we could foresee what w01 happen in the nest 100 years. 
Last year I commented on a number of schemes that had 
been announced whereby the major US brokers would 
' take an interest or establish some profit pooling 

arrangement with leading LJK. insurance brokers. 

At that time^ I said thar we bad traditionally 
maintained a position in tbe US market as an 
r independent broker and, whilst we were keeping an 

open mind, we felt there could be positive advantages to 
iv\ t maintain such independence. Everything that has 
U occurredinthelastyerareinforcesmyconclusionthat 
U » this was the right poHcy to adopt and we shall: therefore 
Si he m nrrmitng ffl maintain this st an c e. 

j I find kdiffienh to forecast the immediate future with 
I all the political and economic problems facing the world 
d today. Inflation m this amnay is now ninning on aa 

annualised basis in excess of 20 per cent and sterling 
I remains strong against the major currencies. The greater 
i pat ofour income comes from overseas and, bearing in 
mind that a large part ofour expenses are incurred in 
this country, I cannot see any quick solution to our 
| f problems. Therefore die prospects for 1 980/81 are such 
\\ that any significant improvement on this year’s results is 
k unlikely.” 


“A glance at the Loss Book" 
from a dxarningaSndi appeared 
in *‘The Graphic n in 1886. 


! WWCEHeath 
1 &Cb. Limited 




Cuthbert Heath House, 
UOMinories, 

3 London EC3N1NR. 

Copies of the jiiU Report andAvwmts 
on available from The Secretary. 

International Insurance Brokers, 
g - Reinsurance Brokers and 

v - Underwriting Agents - ■ 
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Allied Breweries slightly 
higher with £113.1m 


loss 


Oil in 

• tax 


but 
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RECOVERY FROM the effects 
of the Warrington brewery 
strike and mnch improved per- 
formance in the second half 
enabled Allied Breweries to 
fliiiBh the year to March 3; 1980, 
with taxable profit of £il3.1m 
on sales of £2.2bn. The current 
cost surplus was £71 m. . 

This represented a marginal 
advance on the comparable 
annualised, figures -for the pre- 
vious 53 weeks which indicate 
profit of £1 12.4m on turnover of 
£2.13bn. 

The company points out that, 
because the actual previous 
accounting period was for 75 
weeks and included some contri- 
bution from J. Lyons Group, 
acquired during 1978 a straight 
comparison is not meaningful. 

Revaluation at year end of a 
major part of the group's proper- 
ties in the UK and Ireland, 
except for those related to 
Lyons, threw up a £253 m surplus 
over book value, which has 
been taken to reserves. 

On the annualised basis there 
was a £13m profit rise to £ 54.5m 
in the second six months follow- 
ing the decline to £58.6m 
(£T0.9m) at midyear. 

Earnings per 25p share for the 
year from operations dipped to 
13 .3p C14J2p) and, after an extra- 
ordinary debit of £16.7m, against 
a £5.9m credit, the fall was from 
15.1p to 10.5p. However, a 3p 
final takes the net total dividend 
to 5p, compared with an 
annualised 4.39p or 6.2214p for 
17 months. 

The group’s overseas beer 
business ran into a loss for 
1979-80 but the original beer 
division in the British Isles 
lifted profit from £5lBm to 
£S7.6m. 

During the year the former 


BY ALAN FRIEDMAN 


HIGHLIGHTS 


Yesterday’s banking, figures* set hack hopes of in early 
MLR cut and Lex discusses the reasons, for the latest trends. 
Elsewhere it was a busy day for the brewing sector. Allied 
Breweries announced a slight increase-in profits with a strong 
performance from the food sector, though brewing barely held 
its own. Brewing too was unexciting for Grand Metropolitan, 
but- other interests such as- wines, spirits, gambling and milk 
have allowed the group to produce a profits increase of over 
a fifth at the halfway stage. On the inside'.pages Cariess Cape] 
has popped up with a £9im rights issue and Premier Oil 
produces results. Profits are ahead from International Timber 
but the figures are accompanied with a gloomy statement for 
the future, and toy company Spear, while down, has not seen 
the pressures of some of its contemporaries.. 


international division was dis- 
continued and its - activities 
divided between the beer and 
wines, spirits and soft drink' 
divisions. And hotels . were 
absorbed into the food division. 

Reflecting these changes an 
analysis by activity of sales and' 
pre-tax profit shows beer £709 .2m 
<£685. 4m) and £54Bm' (£56.1m>; 
wines, spirits and soft drinks 
£747. lm (£708. 7m) and £51m 
(£44.1m); and food £813Bm 
f £825 _7m) and £22.8m (£18. 2m) 
less central services costs of 
£15.5m ' (£6m) and £70.2ra 
(£6 7.1m 2 internal sales. 

Budgets for authorised expen- 
diture on fixed assets and trade 
loans at March 1, amounted to 
£192m of which beer accounted 
for £117m. Capital spending 
over the previous 52 weeks had 
reached £84. 6m with £67. 6m 
■being spent in the UK. 

Group trading surplus was 
£178. 5m (£167 An) before depre- 
ciation of £41m (£39m) and 
finance charges of £46.8m 


(£40.4m). 

The pre-tax total Included a 
£10.4m {£ 14.5m) surplus on pro- 
perty sales, £1.7ra (£3.4m) in- 
vestment ineome and a £10-3m 
(£8.7n>) share of associates. 

Tax took £29.7m (£24m) and 
available profit emerged at 
£63.1 m against £90. 7m. 

CCA profit was arrived at after 
providing for £46 .3 m extra 
depreciation and £23. lm addi- 
tional cost of sales less an 
£11.8m monetary working capital 
adjustment and a £16.3m gear- 
ins adjustment. 

the historical balance sheet at 
year-end shows net overdrafts 
and short term borrowings of 
£57.3m [£1 24.5 m) and loan 

capital up from £299Bm to 
£365.Sm. Share capital and 
reserves were £876m (£573. 3m). 

The extraordinary loss this 
time arose mainly from the dis- 
posal of the’ meat business last 
September. The previous year's 
sale of the group's investment 
Lex, back Page 


£1.4m claim against Heath Grp. 


THE 1979-80 report and accounts 
of C. E. Heath and Co. reveals 
that there is pending litigation 
against. a subsidiary of the insur : 
ance broking and underwriting 
group in that a claim totalling 
£ 1.39m has been made against 
the company. However, the 
action is being defended and the 
directors believe that no material 
loss will fall to the group. 

Group pre-tax profits fell from 
£1 6.05m to £ 12.95m far the year 
ended March 31, 1980, struck 
this time before an exceptional 
debit of £Q.S9m representing a 
provision . for uncollectable 
amounts due. from insurance 
companies-* as reported May 21. 

The result was affected by the 
strong pound, the softness- of 
insurance rates, over capacity in 
world markets and the effects of 
inflation . on group expenses. 

Mr. F. Holland, the chairman, 
comments that a greater part of 
the group's income comes from 
overseas, but with a Targe part 
of expenses incurred in the UK, 
no quick solution to Heath's 
problems is seen. 


Tberefo re.any significant im- 
provement this year on the 1979- 
1980 results is unlikely, he adds. 

Brokerage income last year 
dropped 4 per cent to £19.31ra. 
hut had sterling remained at the 
same level the figure would have 
been £1.48m greater. The group' 
has completed the reorganisa- 
tion of some of its UK-based in- 
surance broking subsidiaries, 
while the international business 
has been . merged" into' ils - suc- 
cessful North* American opera- 
tions. _ •- .. v 

The.. ...board heUeVas these - 
.•changes will benefit the com-, 
panies involved which are now 
. well placed , to take advantage.- 
when an improvement In' world 
.trading conditions occurs. 

The group is .continuing, its 
position in the TLS. as an inde- 
pendent broker. 

On the underwriting side, the 
Lloyd’s agency operations contri- 
buted only a small amount to 
group profits. But following ex- 
pansion over the last few .years 
in these operations, the activities 
are in a good position for the 


future and the board looks for a 
more substantial contribution 
from this area. 

Mr. Holland is hopeful that 
there will be a modest improve- 
ment in 1980-81 from the Austra- 
lian underwriting operations 
after last year’s “reasonable" 
performance. 

- Results of the French under- 
writing operation, Groupe 
Sprinks were much less than 
anticipated. Certain inherited 
problems which have emerged 
are taking a substantial amount 
of . management time, but -the 
chairman says every . effort Is 
being, made to overcome them. 

! At the year-end, -group long- 
term loans were lower, at £0.84m 
(fl-Sra). Short-term loans Had 
jumped from £0fim to- £30.6m 
but these have all been repaid 
since the balance sheet date. 

The company proposes to 
introduce for members of staff 
a profit-sharing scheme of the 
kind envisaged in the Finance 
Act 1978. 

Meeting. Baltic Exchange, EC, 
July 2. noon. 


AN INCREASED after tax loss 
of £271,295 against £158.543 is 
reported by Premier Consoli- 
dated Oilfields for the year to 
March 31. Profits- before taxation 
moved up, however, from the 
1979 level of £9,886 to £249,702 
last year. In the market- the 
shares fell 4p to gip. . 

The group was hit by £3S2£27 
of Trinidad -tax charges on .oil 
produced there and an operating 
loss of £492,000 on the Buffalo 
Creek , coal mining business in 
Tennessee. The Trinidad tax 
charge brought group taxation 
up to £424L852 (£96,004). 

Mr. Roland Shaw, chairman of 
Premier, said yesterday that the 
group had promising ventures in 
the Rocky Mountain Overthrust 
region of the U.S., where a 
successful well has been drilled 
at Monument Creek in Utah. 

He also indicated that Premier 
would be participating in tbe 
Seventh Round of North Sea oil 
block bidding with a 12} per 
cent stake in -the Esso consor- 
tium and as manager of its own 
group, to he made up of UK 
Interests. 

“ These results are in line 
with- our- policy of growing and 
increasing our assets. It is a long 
process, hut we think we are on 
the right track,” he said. 

Turnover comprising sales of 
oil. gas and coal plus operating 
fees was up from £2.95m to 
£3. 17m the previous year.- Total 
revenue -including dividends 
from the group's holding iu 
Lasrao came to £3.5 9m (£3. 13m). 

Mr. Shaw .said in his statement 
yesterday that Premier has 
maintained its interest in Lasmo 
whirh presently has a market 
vai't»» of He also noted 

tnaT the onshore Sutherland well 
near FNra, Scotland, which 
Premier operates and in which 
it holds a 40 per cent interest 
was son dried last Friday and is 
drilling ahead. 

As in the past no dividend is 
proposed by the company, but 
tbe Board is proposing a one-far- 
tfiO scrip issue. 


£174.000 (£215,000) while over- 
seas tax for the current year took 
£l.I5m (£L22m) and for prior 
-years £151,000 (£19,000 cred it).. 
Profit retained' was: £887,000 
(£129m). 

- A final dividend of S.5p (2.5p) 
makes a "total of 4J>p (3.5p). 
Earnings per 20p share are given 
as 11. -9p (13.27p) and a scrip- 
issue of one for one is proposed. 

The market value of the 
group's listed investments at the 
year-end was £4.7m (£4.3m) 

showing a surplus over book 
xalue of £2.1m (£2.02m). 


Aero down 


36% and 
omits final 


Ocean 
Wilsons 
at £2.96m 


A FALL in pre-tax profits from 
£3. 18m to £2A6m is reported for 
the year to January 31. 1980. by 
Ocean Wilsons (Holdings), the 
investment company ' with 
interests in Brazil. Turnover was 
down"' from £42.96m to £25 .47m. 

At halfway, reporting profits of 
£1.86m (£1.75ra), the group said 
the depreciation of the cruzeiro 
and tbe strength of sterling had 
eroded the Brazilian companies', 
improvement, and the final result 
would depend largely on the 
exchange rate. 

UK tax for the year took 


Pre-tax Drofits of Aertf Needles 
Group, the manufacturer of 
.knitting and sewing needles and 
general .smallware. fell 36 per 
cent from 1460202 to £293,542. 
in 1979. Turnover was down from 
£7.78lp to.£7.71m. At halfway the 
company reported profits of. 
£233,041' (£176,506). 

Results were severely hit by 
fires at tbe company’s factories, 
and set against a trading deficit 
of £44.022 (£385202 profit) is 
-loss of profit compensation of 
£337.564 (£75,000). . 

The excess of insurance com- 
nensatlon over book value of the 
fixed assets lost in the fire pro- 
.dirceri an extraordinary item of 
£493.37 1 (£180,600). There was a 
tax credit of £365.765 (£80.452 
charee) and after dividend pay- 
ment tV retained balance is 
£.1 *>STn /fS96 3Kftt 

'Hie final dividend is omitted 
rnaaso). makfne a total of 1.6n 
fl.576n). Earnings opt 25p share 
are Riven as 14o (7.46p). 

Mr. S. W. Weber, chairman. 1 
says the ernun is concentrating 
on re-establishment in the new 
fertory and offices, while the 
saiej: effort will be focused on 
r»e?PDine as much, as possible 
nf th» roa-rket share lost after 
tb« fires. 

r *'V strong onund. bisb fn- 
rotes, and low activity 
»Vnn about tbe haberdashers 
rrjiifn Indicates, be says that 
i °W) will he extremely difficult. 

- Current assets at the year end 
amounted to £7.Mm (£A92m) 
end current liabilities £5.19m 
^£2.59m). while working capital 
had increased by £162,717 
(£792.906) 


THERE .was a . slight increase In 
sales at J. W. Spear and Sons in 
197&„ from. £6 29m to £?2m, but 
taxable profits finished the year 
behind at £l.63m, compared with . 
£L82m. 

At .the interim stage profits had 
slipped from £708234 to £704283. 

The dividend, however, is*, 
boosted to 6p (2.1Q95p) net per 
25p share with a final of 3p,;.as 
forecast ; ; 

The directors of tins toy and. 
games manufacturer "say that at 
home margins were hard .to main- 
tain. and export margins suffered 
severely from strong sterling. ' 

Orders were slow coming" ia 
during the year, and the order 
book Is currently about equal in 
value to tiie same time last year. 
An improvement is expected 
later in 1980. directors say, and 
so. total sales should show an" 
Increase in value, although a 
drop In volume' is likely. : - 

And they .warn that despite 
'every effort to contain costs, 
there is likely to be a fall, in 
profits. 

After tax of £606,000’ (£775 ,000) 
net profit is little . changed at 
£1.02m - against £lJ95m, giving 
earnings per "share of 24i3Sp 
(25.1p). 


DIVIDENDS ANNOUNCED v . 

Date Corre- Total' Total 
. Curren f - of . Sponding. for • hot.'# ... * 

£ v. > payment- payment- " '-div; - ,year - v. 
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IntL ‘ TfauhCr" Cpn. .^.1. ~ 1 • ■. 5. 
Kloof GM v...... ............ 2 

Iibanon GM- 1! 
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J. w, spear 3 
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Dividends shown ^ence per share net ^except where otherwise' &at«&2 - 
* Equivalent after allowing for scrip issue. -.tOn ^apiigP., 
increased by rights and/or acquisition Issues. - 1 Annualised 
75 weeks. § Gross South African cents throughout. J To reduced- 
disparity. I| Final of not less than 3.4p" forecast . j*? 


comment 


- Compared, with some of its toy 
sector fellows, J. W. Spear has 
been a- relatively strong per ' 
former. Its conservative out- 
look has preserved it from expen- 
sive forays into- vulnerable pro- 


ducts., and markets; -The balance - 
sheet has in' the. past shown' - a 
substantial, hash, surplus, though: 
this isa seasonal feature and .the 
company is-' an. 
overdraft / But-^wltli the boardl- 
signposting .a profits decline -for 
the .third successive 1 :; year, the 
time has arguably cpmerte walk' 
a little" more an . the wild side. r 
Margins' on the current sales, mix, 
three-quarters;" in- Scrabble and 


educational "games,* arc clear 
under' pressure. 
games would seem' to be here apf^ 
stay, and Spear ndght well heQe^ 
fit . from i entering .-the . market 
a licensee if it fears, over ^ k*. 
.mlYtrng resources • 'to prodneF 
development The yield of $$ 
peccent does- not ^oohrto ofl^ 
much support to a- fully-taxwl 
njultipie trf fl.T at 133p, down * 


Redundancies hit Sumne profit 


^ sti 


Reveniie 
rise at 

Gt. Portland 


AFTER CHARGING redundancy year, (jhe directors ^ state. ’‘amount, of shards represents .jil ^ 

costs arising after the year-end ' The company is' meeting <aome "3 iper cent of ..the UT 
of £219.000, preltax profits of preseot coaditions by reducing capitaL ■ : 

Somrie Clotbese showed a sharp its workforce through voluntary .*•••♦ ,v '• ' ,*• • v - 

decline from £384,000 to £23,000 redundancies, whkh . have 

for the year to March 29, 1980. occurred Vince the end of Mhroh- -"STl ' -i'V ' - 

Turnover of tirfs do thing maim- t'oaitowmg these redundancies, v ■- 1; V 

facturer slipped from £5.09m to plans are being Implemented to ~ • d. - 

£4S7m. —■ .* . operaie" in a reduced! pl-ant area * S12IllIlCHUl'' ‘ 1.‘7. 

Earnings per 20p drar'e are and tt- is^ ^ expected that .' ^ -these • 1 a* ' 

shown as I.79p (6.77p) after actions ' wfll achieve rignificant liTiTirA¥AITlPnt ■'-" T - 
redundancy costs and as 5.99p' outs in major overheads. lAilJJJLvJ _ "■> 

before. The dividend for. the NatumaHy. trade on the retaH ' - ; ; 

year is being out from 2.5p ito front continues -to be" shi^ish THE -CURRENT year wopla 

1.5p net. and the company is stall ihere- bring, a significant improvemM; V. '• 

When reporting first4aalf tax- f0re having reduced orders from m results; for - Standard,. Tm* - 

able profits up from £72,000 to custodiers. But, with the^ steps -phones and Cables, and .mg - 

£99.000. the directore said that the ■ directors say, the com- longer term future . offe^l . 

although retail trade sales during P®”* is ^ * position to take ^ wwally wraod" prospects; . Sr.- - r- 
rhe second six montiis were lower advantage of any upturn in trade.. Kenneth Corfield, chairman 

tii an last time, tshey were opti- Interest charges for tiie year, chief executive;. , tola 

mistic that the company's moder- rtJse from.. £17,000 . to £47.000. .holders • at the group 1 .. , - ; 

nisation pOWcy and the quality £bere a «■* credSt- 0 f £22.000 mating v v U}> 

of its merchandise would lead '£215.000 charge) " and retained.,-. Theordet hook wasyeiy- rtro® . - 
to a satisfactory year-end result, profits emerged , at £7,000, ‘ com- he added, and the hoard. Tooled 
Difficult conditions were fore- P^ed with £106.000. ' ^ . . . -forward l confidently . to. rneeli^ ; rrv 

cast for late 1979 and 1980 and i nxmnM tov . ' 1 c^ficmtie*,.. . L . - ; ; ■ mu. v;-_- 

these conditions of depressed LUnDUli livv. __ Last yean-pre^tax profits Of tKfe 

trading, increasing Inflation and London Investment 'Trust tdeconrnranications and electro- - 

record Interest rates;, have had announces .that Tale Securities nits manufacturer ., rose. - from ;':~- 

effects and these could continue and Darmas have each disposed £2&9m to- -£33:4m oh. sales'^ " 

for the whole of the current of 400.000 LIT shared The total £436.9m against £373,6m. S+ ..■■■■ 
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REVENUE of Great Portland 
Estates, property investment con- 
cern, rose from £5 75m to £7 .02m 
for., the year ended March 31. 
1980, before tax of £2_93m 
against £2.64m. Gross rental 
income nnproved from £$.73m to 
£10.09m. 

The dividend Is effectively 
increased to 5p (3.33p) net per 
50p share with a final of 4p and 
the directors forecast a main- 
tained total dividend for tbe 
current year. Also proposed is a 
on»*-for-four scrip issue. 

Earn i ncs per share are shown 
as 1.4p ahead at 6.2p at tbe year 
end. 

■ Pre-tax revenue was struck 
after cost of renalrs a moon tine 
to £670.421 (£339.615) on refur- 
bishment of properties, and after 
tax net revenue was £4.19m 
(£3. 17m), . which Included 
£101,000 (£ 61 . 000 ). equal to the 
outcolnes attributable to pro- 
perties in the course of develop- 
ment 

During the year (he company 
realised a £320,317 f£1.7m) 

surplus on the sale of investment 
properties, after capital eains 
tax, which has been transferred 
to capital reserve. 
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Yearlings hit 
1980 low 


During tbe first six months of the current 
year consumer demand in our main, trading 
areas in the UX has been held back by 
mflatian, Higher indirect taxes and other 
effects of our national economic problems. 
In addition, the strength of Starting, has 
adversely affected exports and tourism, 
and reduced, the Sterling equivalent of 
overseas profits. I am pleased to report that 
in these difficult circumstances group sales 
increased by 16.24b to £1153-9 m. and 
profit before interest increased by 16.2% to 
£84.5 m. The increase in interest charges is 
mainly due to higher interest rates and to 
increased borrowings for investment, 
including the acquisition of 9-5% of the 
Common Stock of .Liggett Group Inc. 
Average UX base rate increased from 
about 12.2% last year to about 16.25% — 

. the highest average level in the history of 
the group. These factors more than offset 
tbe interest savings resulting from the 


For an industrial company to make a 
profit in the 70's, let alone grow; you had 
: tx> do-a lot more than talk of bettor times. 

BTKdid 

Our. ultimate measure of management 
success was profit. We made it, and will 
continue to do so. The future of industry 
needs more than good ideas. It needs 
purpose, action and results. 

For the positive face of the 80's, 
tumtoBTR. 


# BTR 

stand 


The interest rate on this week's 
issue of local authority yearling 
bonds is 14i per cent, the lowest 
rate so far this year, down from 
154 per cent last week and a peak 
erf 17^ per cent on the Issues of 
March 25 and April 1. Issued ] 
at par. they are redeemable on 
June 17, 1981. 

The issues are: City of Swansea j 
(£lra>; Angus DC {£lra); City of^ 
Bristol (£1.5m); Inverness DC 
(£0.75m); West Yorkshire Met. 
C.C. (10.5m), St. Helen Met-B.C. 
(£0.5m): City of Salford (£0.5m); 
District of the Wrekin (£0Jm); 
West Dorset DC (£0fim); 
Borough of Chesterfield (£0.5m){ 
City of Glasgow DC (£0.5m); 
Kerrier DC (£0.25m): North 
Devon DC f£0.26m): Doncaster 
Metropolitan BC (£lm); Borough 
of South Tyneside (£05m); 
Cjmgor Dosbarth Dwyfor 
(£0.25m ); City of Leeds (£lm); 
Rother DC (£0.75m); Metropoli- 
tan Borough of Wirral (£lm). 

Langbaurgh DC is raising 
£0fim by way of I4| per cent 
three-year bonds at par due June 
8, 1983. 


The net result is that profit before taxation 
for' tbe hblf year increased by 20.8% to 


£61.2 m. Tbe country’s economic (fifikadttea y 
contin u e, and may woreen, but I retrain 
confident that with bard work oar natintil 
advantages Will enable us to poctinue pur . . . 
progress. ■' * 

I am . pleased to announce that we now y 
control about 90% of the Gomnna Stodc pf- 
Liggett Ibis important UJS. eoquisition'wiff ' 
substantially increase air grawffi potential *i 
ami provide a better spread of risks and 
eppratnnities. It is intended -to ocusoBdate r 
the resulfe of Liggett With the Testiof Ae - -I 
group from 1st June, 1980, although we do I 
not anticipate any major toprease in profits. . 

. in the current year from this acquisition. 

The Board has deoded to pay an i n terim .- - 
dividend for the year ended 30th < 
September, 1980, of- 2£75p par share 
(1979— 2^pJ on 6th October, 198a to "*! 
shareholders cm the register . bo. 29Ih^ 
August, I960. ThB (sost . of the inter im ; 
dividend will amoaht' -to £14.7 : - nL 
(1979— fiiiSm.), • -J 

. MAXWELL JOSEPH 1 
lO.th June, 1980 .. : • Chairman 


External Sales " Notes 

Hotels, entertainment catering and m anaged public houses 
Milk and food 

Brewing and distribution, including gift drinks 

Wines and spirits ' • • - ’ . 
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stands for growth 


BTRJimited Silvertown House, 
Vincent Square, London S WIP 3HL 
01-8343848. 
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BY.ttWdETH maastom t mining editor 

*Hffl-^£AIHl^r-.T:batcfc • xtf. ijaif* 
yesrty dividends from the SouUi 
African-Sold- producers,. this time 
.tne'fiB&VB-.in ^he Consolidated 
C^dcLjEfeids may cause 

some, frowns in. the sharemarket 
{Sday, ■ .Apart . from ; Kloof, the 
reined %ave declared lower than 
existed, dividends although the 
payments ere- -still . well above 
psose to a yea? ago/ ‘ 

. Particulariy. Appointing is 
the l3$ cents (74p) nual declared 
by Venterspost which compares 
■^tb auajketdatiinatee ranging op 
to 200' fientgii&ven .so,- it brings 
Hi a total for the year to June 30 
to 20ff- dante from only 45 cents 
for yiter 'preyioas i' 1Z months, 
putting - thevshares - on a' yield 
qf 13SS-pqr:eeht 
;mjntoir>r .mine. West ^ Driefon- 
toto vCtHnes about mid-way in 
piarket "estimates with, a 0 f 

850 cents (467p) to make a total 
tar the financial yeAt of 1 J50 
centr agadOst fOS 'fento. Doom- 
fonieln's flail of 100 cents (55p> 
go&&I- a gainst some anticipations 
ociao pedfs and makes a total 
or 120 ceats against 60 cents. 

<Utouiefl’s final of 150 ' cents 
(fl^Vr'cpmes- at * the lowest end 
of ^sji males which hare ranged 
nOo/SOP cents.. ' It. makes a 
years total of 200 cents against 
£5ff^<teate' last lime. . 

?*1&ir’.-4he other hand,. .Woof 
iSKtobis most: expectations -with 
240 cents <131p) to 
ce.a. total -of 320 cents against 
eepto-. 

. ofli man out* in that its 
totejst: payment is an' interim, is 
Driefoatein which is tfe- 
cfaring: a: below . expected 120 
aentS:-. (66p). Last year an 
isterim-bf 55 cents was followed 
by a fihal of 120 cents. _ . 

• J5X:~ j ... ■ . . . 


fa Coczlnc Rlotino of Aus- 
tralia preparing to embark on 
a major new iron ore mining 
development in Western 
Australia's Pllbara? Mel- 
bourne reports suggest that a . 
AS50Om (£245m) project In- 
volving the construction of a 
new rail and port complex - 
weld pe on the cards with; 
Japanese steel mill customers 
playing a part in the 
financing. 


1977, 

The company said that there 
was some improvement during 
the year in the prices received 
for its products, particularly 
Hyti 91 and zircon, and this 
firmer trend -has continued this 
year. 

Despite a marginal increase in 
prices for ilmcnite. the contri- 
bution to profitability remains 
unsatisfactory, but ilmenite has 
lo be produced because it is the 
largest mineral component of the 
ore mined. 


iHVSB}/ Guyana contract 

making Instead a A CONTRACT worth just over 
eamtal repayment of 10 tents £i(hn has been signed between 
™{P e « /egtslered on Guyana and America's Green 
Tj e - payments Construction for primary strip- 

are compared in the following ping of overburden from bauxite 
“ 0le * for the state-owned Guymlnc, 

reports our Georgetown corres- 
pondent „ 

Work is due to begin in early 
August and the contract is ex- 
pecled to pave the way for an 
upturn in bauxite production in 
Guyana. 

The industry there expects to 
earn over £10Qm from bauxite 
sales this year. Production tar- 
gets are: 800,000 tons calcined 
bauxite. 300.000 tons alumina 
and 475,000 tons metal grade 
bauxite. 

Guymine’s latest contract, 
which lasts for 18 months, will 
cover the removal of some 10m 
cubic yards of overburden, allow- 
ing the company to catch up on 
its stripping operations which 
have fallen behind for a number 
of reasons including a shortage 
of skilled men and labour unrest. 
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.RECOVERY AT 
WESTRALIAN 

. The . recovery in the fortunes 
of' Wntoallan Sands, which 
returned to profit in the eighteen 
month' period to December 1978, 
continued into 1979. The Aus- 
tralian beach minerals producer 
made a net profit of AS 914,317 
(£450,000), after A$ 577,941 in 
1978 end a loss of AS 890,537) for 


Tara stiffens opposition 


CANADA'S - Tara Mines, which 
operates the big Irish Lead-tine 
mine' at Navan in County “Meath, 
is. preparing to oppose yet again 
the;- plans for Bala Mines to 
mount an: ppen-pit operation : on 
adjacent land. ' 

“A" public inquiry, deabng with 
Btfla's appeal against an earlier 
rejection of its open-pit plans, is 
fq-ptart next month. The proper- 
Tara: and Bula . a^e 
■ k^arqtedL,:by. ,tbe Blacky? rter 

T^hra, . tiie : biggest lead-zinc 

S pe in Europe, will argue that 
iar should' be told to stage an 
perground . operation, . like 
I3E£fraf' itself, ff will contend that 
Bula’s. p resent plans are 'enyiroh- 
Utigotally' dangerous and mat its 
projected -tailings pond,- : if it 
^mirsfe, would endanger fbe Wives 
•of.- those at Tara and. cookF harm 
4Parate-£100tp investments ‘ ^ ; 

. ‘lThis will be-rtiie JateSt stage 
4n'.y a long-running arpipien.t 
tween the two companies.vin 
.which the Irish Government- has 
,Wa- caught in the middle. -It 
has a 49. per cent stake, in Bnla, 
_24 per. cent of which it bought, 
reportedly without regard to the 
fixture grant of "planning per- 
dfussion-, and :-a 25 per cent in- 
^rest tti Tara.;- ; ;,T ! ,. 

~ TOe haJance of the' sharehold- 
ings snrthe Tara mine is held by 
international companies, while 
fte majority stake.. in Bula;Js 
held by the Roche Wood- and 
J^ymes family . interests. 

• Tara’s financial fortunes have 
Aeon chequered since its -first 
fitU year of operation in 1978 
tod in this-jfeart? Jtr^ quarter 
Jt hid net earnings .of ^(^220,000 
{£81359) . • •: compared . with 
CS349;000; : \ according to o 
Toronto knnquncemcmt.'; 

?r ouND*nr : ;^ 

i- As. part of tiie rece»tiy. announ- 
bed corporate -reshuffle' of the 
group.' of companies associated 


with Mr. Alan Bond, the Western 
Australian businessman. Bond 
Corporation has lifted its stake 
in JBixdeavodr Resources .from 
24.6 per cent to 42.3 per cent. 
The Bond group holding company 
has also' sold its interest in'Bond 
Mining and Exploration to Narla 
Prospecting, a wholly -owned sub- 
sidiary of Endeavour. 

* * * 

The American Sundance Gold 
Mining and Exploration has paid 
Coronado Capital of ' Panama 
$6-82m (£3m) for a 30 per cent 
stake in a mining concession in 
the Bara Creek region of 
Surinam. Sundance has also con- 
tributed. § 115,200. in ■ . working 
capital to the joint venture, in 
.which the remaining. 70 per cent 
Is held by Coronado and Pm- 
raart&o - Mining of Surinam. 

• ■ * .- .* 

. Sunshine Sfixting of tbe U^. 
is . to spend some 518m <£7.7m) 
to develop its silver mine near 
Silver Peak in Nevada. Produc- 
tion is expected to start late in 
1982, - and Sunshine said that 
current ore reserves “ are suffi- 
cient for- about eight years at a 
rate of lm ox per year. 

- - ■ *. w-. 

-. ' The San Manuel mine in 
Arizona, owned by Magna 
Copper, : restarted, production 
yesterday after being closed 
since May 23 as ■ a result of a 
fire. Magna is a wholly-owned 
■ subsidiary of Newmont Mining, 
and the San Manuel Mine is 
Magna’s largest with a daily- ore 
capacity of 65,000 tons. 

* - ★ - * 

' AbMhL-Prfce discloses further 
mineralisation near' and unde? 
r neath .the previously known 
limits of the Maclean orebody 
near Buchan^ in Newfoundland 
Grades -of up to 13.8 per cent 
combined lead-zinc have been 
found, with . quantities of silver. 
Biit the mineralisation is at the . 
extremity, of existing mine 
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development and proving up will 
be a slow process, tbe company 
said. 

★ ★ 

Sales of Krugerrand gold coins 
for the month of May totalled 
231,484 ' coins, down from 
259,939 in April and well below 
the 542,281 level of May 1979. 
Last month's total was, however, 
substantially higher than the 
monthly average for tbe year to 
date. - 


Elson & 
Robbins 
up so far 

On turnover up from £9.55m 
to £12JZ7m pre-tax profits of 
Elson and Robbins, manufacturer 
of Duflex springs and spring 
assemblies, moved ahead to 
£1.12m for the half year ended 
March 31, 19S0, compared with 
£949,866. 

The directors state that the 
company will not be. immune 
from the general economic cli- 
mate, but they feel the full year 
should be satisfactory. 

Profit for the whole of the 
1978-79 year was a record £2.33m. 

During the period subsidiary. 
Thos. K. Webster (UK) in- 
curred a loss of £1 12^46. Mar- 
ket conditions are still very 
difficult, the directors say, and 
they do not expect any recovery 
from this company in the second 
half. 

On capital increased by last 
year’s one-for-two rights, group 
earnings per 25p . share are 
shnwn as &68p (7.31p on old 
capital), and the interim divi- 
dend is unchanged at 1.509p net 
—last year’s final payment was 
S.491p. 

Net profit for the six months 
came out at £672,977 against 
£491,355, after tax of- £450,898 
(£458.511). 

Increased 
losses for 
S. Sherman 

On sales' down from £1.3m to- 
£855,036 Samuel Sherman, ladies’ 
garments maker, has incurred a 
slightly higher pre-tax loss for 
1979 of £99,401, compared with 
£04.613. 

- Sales in the last four months 
failed, disastrously, the directors 
state, leading to an inadequate 
recover of overheads,- and an ex-, 
cessive level of stocks. 

Overheads, have been further 
reduced and action is in hand, 
they say, lo improve and 
diversify the trading position. 

Loss per lOp share is given as 
2.4Sp against 2.34p, and again 
there is no dividend— last pay- 
ment was 0.635p net for 1974. 

There is no tax figure for the 
year (£1.170 credit), and last 
time, there was ah extraordinary 
dredit of £51,930. 

S. Rhodesia 
bond talks 

- The estimated 15000 UK 
holders of Southern Rhodesia 
bonds who have not received 
any interest or capital repay- 
ments" since UDI in 1985, are 
..expected later this week to hear 
news of;the prgoress of negotia- 
tions .taking place in- London. 

The Zimbabwe government has 
already indicated Us Intention of 
.settling the debts and talks aimed 
at agreeing compensation terms 
are being held at the moment 
helween its representatives and 
the Council of Foreign Bond- 
holders. 

Parallel talks nre~ being held 
between the Zimbabweans and 
the Treasury over the repayment 
of about £50m of official Govern- 
ment debt. 


OCL partners buy out 
Furness stake for £27m 


Wiggins Teape 
tissue sale 


THE PARTNERS in Overseas 
Containers Ltd. (OCL), Britain’s 
biggest container shipping group, 
are paying £27 m for Furness 
Withy’s 15.81 per cent stake. 

Earlier this year the Hong 
Kong based C. Y. Tung group 
look over Furness Withy for 
£U3m and under the terms of 

the shareholders' agreement the 
other OCL shareholders— P & O, 
Ocean Transport and Trading and 
British and Commonwealth — had 
first refusal on Ihe Furness stake 
in OCL. 

Speaking for OCL and its 
shareholders, OCL's chairman. 

Sir Ronald Swaync, and yester- 
day that the Tung takeover of 
Furness Wilhy had created a 
conflict of interest. 

The Tung group's Orient Over- 
seas Container Line lOOCLi 
competes with OCL in the trade 
between the Far Easi and 

Europe. In addition, OOCL's 

other container ship operations 
could compete with OCL in other 
trades in future. 

Sir Ronald said the possibility 
of close collaboration between 
OCL and OOCL in existing and 
future trades has been given 
careful consideration since it 
could bring considerable advan- 
tage to both companies. 

However, he added that it had 
not been found possible lo estab- 
lish the complete identity of 
interest between OCL and OOCL 
which existed between OCL 
and all. its sharchlders before 
Furness Withy became part of 
the C. Y. Tung group. 

Nevertheless, Sir Ronald did 
not rule out future co-operation 
at some stage and said that 
“ perhaps joint operations may 
be ‘developed in individual 
trades to their mutual advan- 
tage.”* 

After the share reshuffle 
P t- O’s stake will increase from 
30.9 per cent to 36.7 per cent. 
Ocean Transport's stake will rise 
from 34.09 per cent lo 40.49 per 
cent and British and Common- 
wealth’s stake will rise from 
19.20 per cent to 22.81 per cent 

In December 1980 P & O’s 
Gulf trade will be transferred to 
OCL and this will lead to a 
further share reshuffle. Assum- 
ing this takes place on tbe same 
basis as was disclosed in the 
OCL annual report, P & 0 will 
emerge as the major shareholder 
in OCL with 45.4 per cent. 


BOARD MEETINGS 

Tne tallowing companies have noohed 
datoa ot Board meetings to the Stock 
Exchange). - Such meetings am usually 
hold lor the purposo ot considering 
dividends. Official indications an not 
available as to whether dividends ere 
Inranm* or finals end the tubdivrsions 
shown below are based mainly on last 
year’s timetable. 

TODAY 

Int e ri ms : Hanson Trust. Nottingham 
Brick, United States and General Trust. 

Finals: British Cinematograph 
Theatres. Churchbury Estates, Con- 
tinuous Stationery. Electro Investment 
Trust. Geevor Tin Mmo*. Metal Box. 
Ronrfinson Construction. 6GQ Group, 
Tern-Consulate. 

FUTURE OATES 
Interims— 

Mmrhoad Juno 22 

Record RTdgway June 3C 

Finale — 

Austin <?•> {London) June 23 

Btitiih and Commonv.-caltn 

Shipping June 12 

Blown and Tawse .. June 23 

Caledonia- Investments . . . June 12 

GEI IntomationPl Juna 17 

Triplex Foundries June 18 

Wassail (J. w.» Juno 18 


Ocean Transport will have 35 per 
cent and British and Common- 
wealth 19.6 per cenL 
OCL was established in August 
1965 by four Jeadiog British 
shipping companies to contain- 
erise their existing trades. Each 
partner started with a 25 per 
cent stake but the shareholdings 
have altered over time, reflecting 
the importance of individual 
partners' trades when con- 
tainerised. 

SHARE STAKES 

Mercantile House Holdings — 
Edinburgh Investment Trust 
acquired 325,000 ordinary shares 
(5.53 per centi. 

Costain Group — Mr. J. P. 
Sowden, director, has disposed of 

10.000 ordinary shares. 

United Engineering Industries 

— Mr. V. A. Waddilove acquired 

11.000 ordinary shares. Mrs. 
P. J. A. Moulds, wife of Mr. D. 
Moulds, wife of Mr. D. Moulds, 
wife of Mr. D. Moulds, disposed 
of 15,000 ordinary shares. 

Thomas Walker — Mrs. Shirley 
Walker, wife of Mr. T. W. F. 
Walker, has acquired an addi- 
tional 50,000 shares. 

Town Centre Securities — Mr. I. 


A . Ziff, director, d isposod of 
25,000 shares. 

Associated Dairies Group — Mr. 
F. R. Baines, director, acquired 
53,095 shares under the com- 
panies share option scheme. 


Hall Steamship 
stops dealings 

Hall Brothers Steamship Com- 
pany, a cash shell controlled by 

Mr. Alan Ferguson’s Guernsey 
based Temple Investment and 
Finance Company, has requested 
a hall to dealings in its shares 
on the unlisted securities market 

Hall, which had its full quom- 
lion cancelled following its- dis- 
ensaaement From shipowoing 
during 1979 said yesterday that 
an announcement was pending 
and in the meantime had reques- 
ted rbe Stock Exchange not to 
permit specific bargains to take 
niace under the provisions of 
Rule 163 (2). 

Mr. Ferguson’s offer for the 
lossmaking Hall Brothers, which 
had considered liquidation be- 
fore the offer, was 70p per share. 
This compares with 202p at which 
they were dealt in yesterday. 

At the lime of the bid Mr. 
Ferguson said that Hall would 
invest in shares of quoted and 
unquoted mining companies. 
And as his first move purchased 
200,000 Rand London Corpora- 
tion shares at 69p each. 

Just over 18 months ago Mr. 
Ferguson sold a package of coal 
mining interests to Mining In- 
vestments in exchange for shares 
in the company. Mining Invest- 
ments was subsequently takeD 
over by Burnett and Hallamsbire 
and Mr. Ferguson ended up with 
15 per cent of Burnett as a re- 
sult 

In January Mr. Ferguson re- 
signed from the board of Burnetl 
and at tbe same time reduced 
his holding to 11.9 per cent by 
the placing of 134.285 shares. 
This left his bolding at lm which 
was said to be a long terra invest- 
ment 

On Monday it was announced 
thal Mr. Ferguson bad sold this 
remaining stake. Burnett stood 
at 620p yesterday. 


SMITH AND NEPHEW, the ‘ 
medical and sanitary' products 
group, is to acquire Wiggins 
Teape’s 50 per cent interest in 
Associated Tissues for ££09m. 

The consideration is to be 
satisfied by the issue of 4.67m' 
new ordinary shares to Wiggins 
Teape. Wiggins has arranged to • 
have the shares disposed of Iby 
means of a vendor placing. 

The deal will give Smith and 
Nephew a 100 per cent holding 
in Associated Tissues and con- 
sequently a 50 per cent interest 
in British Tissues, the remaining 
50 per cent being held by Oy 
Xoltio AB of Finland. 

Total net assets of British 
Tissues at December 1979 were 
£15fim, with profits of £2.3m and 
no tax liability. 

The purchase is in line with 
Smith and Nephew’s policy of 
extending its interests in UK 
consumer hygiene products. 

As far as Wiggins Teape is 
concerned the sale will help to 
concentrate its financial and 
management resources behind 
its current heavy investment 
programme in speciality papers 
in the UK 

HOUSE OF FRASER 

Recent share deals in House 
of Fraser, the department store 
group which owns Harrods and 
is resisting Lonrho's attempts to. 
force its final dividend up by 
50 per cent, show that the non- 
heneficial interest of Sir Hugh 
Fraser, chairman, has been in- 
creased by 100,000 shares. 

Following other recent trans- 
actions. the trustee interest of 
Mr. G. Wikkoughby is l.ISm 
shares. 

WARING/MAPLE - 

Reflecting acceptances and 
purchases through the market 
Waring and GiUow has over SO 
per cent of the ordinary and 
over 86 per cent of the prefer- 
ence capital of Maple and Co. 
(Holdings). ’ These " are 
represented by 22.35m ordinary 
shares and 223,000 preference. 

FERRANTI /MITCHELL 

Ferranti ihas acquired the busi- 
ness and assets of Mitchell 
Hydraulics, a company employ- 


ing 127 with premises hi Woking 
and Bournemouth. 

Mitchell is a specialist manu- 
facturer of high-precision 
hydraulic components for 
systems with applications in 
naval/ aerospace, power trans- 
mission and similar exacting 
environments, and is a significant 
subcontractor to the Nava! 
Department of Ferranti lustra* 
mentation. 

IRELAND DISPOSES 
OF TITAGHUR 
INTERESTS 

H. B. Ireland and Co, a 

London-based importer of Indian 
goods, has sold its entire holding 
of S3.500 ordinary shares in the 
Titaghur Jute Factory Company. 
This represented an interest. of 
5.85 per cent. 

EWER/COWIE 

Laurence Prust and Co., as 
brokers, to George Ewer and Co„ 
one June 9. sold 2,400 Ewer i 
ordinary shares at 52ip on behalf 
of a discretionary client, and on 
ihe same date they purchased 
50,000 ordinary at 52ip and 
- 75,000 ordinary at 53p on behalf 
of an associate of Ewer. 

T. Cowie. chairman, has 
acquired 38.000 T, Cowie 
ordinary and T. A. Cowie. direc- 
tor, has acquired 15.000 ordinary. 

NIMSLO 

Further to the share acquisi- 
tion by Nlmslo European 
Holdings announced yesterday, \. 
Baring Brothers stales that a 
resolution has been passed by 
Ximslo Limited shareholders tr 
sanction the cancellation of the 
company’s 14 per cent unsecured 
loan stock 1983-88. in exchange 
for the issue by Nimslo 
European of an equivalent 
amount of 14 per cent unsecured 
loan stock 19S3-8S. 

CHARTERHOUSE 

The number of Charterhouse 
shares purchased by Grieveson, 
Grant and Co. on behalf of 
Charterhouse Japhet (account/ 
client; should have read 1.200, 
and not 1.28m as published in ' 
yesterday's edition. 



THEY POLISH, COOK, UQUHMSE, VENTILATE, MIX, IRON, 
FREEZE, AND CLEAN THROUGHOUT THE WORLD. 



fiances area 
ileal level 


Brazilian-made domestic appiu 
good example of the high lechnologi 
attained by ^ Brazil's industiy. 

there's a whole range of models in modem 
and sophisticated designs. Above all, they are 
welt made and can safely the needs of the most 
discerning markets m the worid. 

To buy Brazilian products today, makes 
good business sense. 

Contact Banco do Brasil and acquaint 
yourself better with the best opportunities 
Brazil con offer you, not only in the field of 
domestic appliances, but in all other sectors 
of industry aswelt. 

Fodow the ©ample of business people who 
prefer to import quoiity and import from Brazil. 
Just contact Mr. Albuquerque at 15-17 King 
Street, London EC2P2NA.Te1K)1 -606 7101, 
for further information and friendly advice. 

j# BANCO DO BRASIL 

^ Ifour gateway to basmesnBFozL 
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Grand Met up 
£10.5m midway 


Carless £9.5m call for 
exploration and refining 


Intnl. Timber at £8.74m 


w# 


ALTHOUGH HINDERED by the 
effects of national economic prob- 
lems- and the strong pound, 
sales.' of Grand Metropolitan 
climbed from £992.9 m to 
£1.15bn for the six months to 
March 31.- - 1980, and profits 
before tax rose by £10.5m to 
£61.2m-. 

Mr. Maxwell Joseph, the 
chairman, says consumer demand 
in the main trading areas of the 
UK has been held back by in- 
flation, higher indirect taxes and 
other national economic prob- 
lems, while the strength . of 
sterling adversely affected ex- 
ports and tourism and reduced 
the sterling equivalent of over- 
seas profits. 

However, he remains confident 
that with hard work, the com- 
pany's natural advantages will 
enable it to continue progress. 

For the year ended Septem- 
ber 30, 1979, pre-tax profits were 
a record £136m (£1 15.94m ). 

Referring to the acquisition 
of Liggett Group, Mr. Joseph 
says this will substantially in- 
crease growth potential and 
provide a better spread of risks 
and opportunities. 

It is intended to consolidate 
the Liggett results with the rest 
of the group from June 1. 
although the chairman does not 
anticipate any major profits in- 
crease in the current year from 
this acquisition. 

Group half-yearly sales and 
trading profits— up from £7tl.7m 
to £82. lm — were split respec- 
tively. between: Hotels, enter - 
tainment. catering and managed 
public houses £288.8m (£252.&m) 
and £18.Sm (£l8.1m); milk and 
food £243 .6m (£2 13.4m) and 

£13.6m (£11.9m); brewing and 


distribution. including soft 
drinks- £231 Sm (£207.1m>. and 
£18 .7m (£l7.1m): wines and 

spirits £255. 9m (£217.Sm) and 
£22. 6m (Xlfifim); and. -betting 
and gambling £1 34.1m (£102m) 
and £8.4m (£5.1m). 

Associates' contributions were 
ahead at £2.4m (£2.1m), but 
interest charges rose from 
£22. Lm to £23-3m mainly due to 
higher interest rates and 
increased - borrowings' for i nv est- . 
ment, including the acquisition 
of 9.5 per cent of the Liggett 
Group common stock. These 
factors more than offset the 
interest savings resulting from 
last June's rights issue. 

The net interim dividend is 
stepped up from 2.5p to 2.875p 
per 50p share— the total last 
time was 5.75p. 

Tax charge for the six 
months increased from £13.7m 
to £lS.4m, while minorities took 
£1.4m f£0.8m). It is estimated 
that extraordinary items for the 
period will give rise to a net 
credit of £l.Sm. 

• - Lex, bade Page' 


BY ALAN FRIEDMAN 


Hunslett (Hldgs) 

debenture 

redemption 


Hunslet (Holdings) is to in- 
vite holders of the 6} per cent 
debenture stock 1978-83 to 
tender for sale to the company 
for redemption at_a price nf_£95 
per cent including Interest. 

Tenders must be in not later 
than 3pm on July 11. 


Elson C& Robbins 


(PVC-ioam— Spring units— Products for domestic appliance 
industry— Heating and ventilating products— Partitioning) 


A £9. 5m cash call is being made 
by Carless, Capel and Leonard, 
the -oil exploration and refinery 
group .which struck oil 150 feet 
from the A32 in Hampshire. 

Mr. John Leonard, the chair- 
man, explained yesterday: " We 
are malting this rights issue in 
order to -position ourselves for 
the - daal development of our 
manufacturing .business and oil- 
and gas exploration interests:” 

The ; issue, which is for 
9,869,934 ordinary shares of lOp 
each at lOOp per share, is on a 
one-for-four - basis and under- 
written.' It follows just : a few 
weeks after the company 
announced' more than doubled 
pre-tax profits of £6.26m for the 
year to March 31. 

It also comes a little over a 
week after the release of testing 
details -from the “Humbly 
Grove ” - onshore oil find near 
Basingstoke— a producing oil 
reservoir of between 50 and 100 
barrels per day was said’ to have 
been found. 

The £9. 5m rights money is to 
be divided roughly in half 
between exploration and refining 
operations. Mr. Leonard said: 
“ We think this is the right 
amount of money to ask for. Our 
company has two sides: the 
profitable side and the expendi- 
ture one." 

Carless will spend about £2m 
to build a new petrochemical 
processing plant for Carless 
Solvents, enabling the company 
to 'use a wider range of feed- 
stocks and increasing sources of 
supply. An additional £Im will 
probably go for the enlargement - 
of productive capacity at the 
group's Harwich and Middles- 
brough refineries. 

Part of the initial sum will also 
help with the purchase of a bulk 
container ship costing £3-8m. 
although much. of the funds far 
this vessel will be financed from 
internal cash resources at first 


This acquisition will probably 
allow for the recovery of. some 
£L7m tax for last year. 

Mr. Leonard said the com- 
pany's -interests in three con- 
sortia bidding in the seventh 
round of North Sea licence allo- 
cations would cost around £2_5m 
of the rights issue money. Car- 
less has a 10 per cent stake in 
the group led by Gulf Oil and 
holdings of 9 and 12.5 per cent 
in two BNOC-led consortia. Some 
of this money will help to satisfy 
the premium payment - for a 
seventh-round bonus block. 

In the wake of the Humbly. 
Grove find. Carless plans to 
install a production unit shortly 
and rights issue money will also 
help here. *‘I hope that, subject 
to testing, we will be in produce 
tlon by the end of the summer,” 
said Mr. Leon su'd. 

He also noted plans to drill an 
exploratory well in Wiltshire in 
the autumn as well as plans to 
develop further gas and oil- 
properties in North America. 
“ We have proveD reserves in the 
States. You can't go. wrong 
putting money into those," he 
said. 

Carless predicts in the rights 
offer document that its current 
year total net dividend will be 
at least maintained at 2.5p. 
Unsecured loans as of late May 
1980, amounted to around £3m 
and bank balances (mostly 
foreign) totalled £Im. 

The company has also 
announced that it is moving its 
headquarters into the City and 
is purchasing new premises for 
£lm. The expenses incidental to 
the rights issue come to 
£335,000. Brokers to the issue 
are Laurence Prust and Co. 

In the Carless annual report 
the chairman states that, under 
current cost accounting, pre-tax 
earnings still rise by 79 per cent 
but the post-tax profit was lower 


than the year before.. 

Shareholders at the company's 
annual meeting (July 9) will be 
asked to approve - a . resolution 
increasing authorised capital by 
10m shares to 65m shares to pro- 
vide the company with an 
adequate balance of unissued 
shares following the rights issue. 

Finally, the chairman’s state- 
ment identifies last year’s oil 
stock profits as having been 
£2.1m. 


DESPITE declining from £L43m 
to £3£3m- in the second half,' 
pre-tax profits of International. 
Timber -Corporation advanced 
from £8.05m to £8.74m in the 
full year to March 29, 1980: This' 
figure was struck after • interest 
considerably. : higher at- £4. 3m 
against f2 84m. and included a 
reduced surplus on property 
sales of £363,000 compared with 
£1.35 m. 


comment 


Carless Capet is taking advantage 
of its recent good fortune with 
a largish cash call. The rights 
issue does not seem unreason- 
able in view of the company's 
solid history and healthy pros- 
pects. It is encouraging to see 
that at least half of the money, 
is to be used for the important 
refinery business — this remains' 
the core of Carless. The company 
has a tradition of investing in fts 
main business -in recessionary 
times and this has paid off in 
the past. AS for oil and gas 
exploration, the three Seventh 
Round groups Carless is involved 
in. are as- well placed as any and 
further onshore investment seems 
like a justifiable risk. At 131p- 
down 5p yesterday, the ex-rights' 
yield on a maintained dividend 
would be an unstartling 2.9 per 
cent, he historic p/e is 16.4, a 
high rating, but obviously reflect 
live on new oil prospects. 


PIUONGTON TO SELL 
MICROFILM COMPANY 

Pnkington Brothers is to sell 
Caps Microfilm to Frenkel 


Microfilm Holdings, the holding 
company for the Imtec Group. 
Completion is expected, in July 
and the consideration represents 
less than 1 per cent of 
Pilkington's assets. 


Interim Statement 


Six months Six months Six months 



to 

ai.3.80 

£000 

to 

31.3.79 

£000 

to 

30J.79 

£000 

Turnover 

12,271 

9.552 - 

19,957 

Profit before tax 

Less tax 

. 1,124 
451 

’’ 950 

459 

2,329 

103 

Net profit aftertax 
Extraordinary items 

673 

491 

2,226 

8 


673 

491 - 

2,218 

Attributable to minority 
shareholder 

10 

7 

(4) 


663 

'484 . 

2,222 

Earnings' pershare based 
on 9,900,000. Ordinary 
Shares (1979—6,600,000) 
Interim dividend 
pershare 

Inteilm dividend pershare 
with associated tax credit 
at 30% (1979—33%) 

6.6Bp 

1„509p 

2.1 56p 

7.31p 

’ * ' 1.509p 

2252p 


Interim dividend paid by 
the Company to its 
shareholders £149,391 

£99,594 


Noin 


- 



Edbro falls £1. 78m as interest 
and closure costs take toll 


Commenting on the 'figured, 
Mr. R. E. Groves, the chairman, 
says the final quarter -was 
responsible for a lower contri- 
bution in the second half. Sales 
were up nearly. £50m to 
£2 16.46m, and trading ' profit 
improved some ’ £3m to £12.67m’ 
(£9. 53m). If, for comparison 
purposes, Bamberger’s first half 
pre-acquisition trading is. 
incorporated into the previous 
year, improvements are. £27m 
and £2m respectively, he adds. 

. After tax lower at £L64m 
(£2.61m) and ' extraordinary 
items £182,000 . (nil), -stated 
earnings per 25p share are down 
from 27. Ip to 26p, .but. the final 
dividend is raised from 5.0865p 
to 5.6p, making 8.9p (8.0865p). : , 

Comparisons ' have been' 
re-stated to take account of the 
rights- Issue in July, 1979 and 
SSAP15 

The rights issue raised £6. 3m. 
In addition to tfae receipt of 
£0.6ih from the sale of the Belize 
subsidiary, a further film .-.was 
received from the sales - of 
surplus freehold sites. Further 
disposals this year are expected 
to produce at least a like 
amount 

.Total borrowings as a propor- 
tion of shareholders' equity has 
been reduced to 35 per cent 
compared with 55 per cent last 
year. 

During April the decision of 
the construction industry In view 
of their lower workload to ex- 
tend the Easter holiday to. a com- 
plete week, helped to continue 
the slow-down into the first two 
months of this year. -The com- 
pany's sales in the UK' for this 
period were no more than in 1979 
despite prices for most materials 
having risen. 


He sayfi. the outlook for the 
construction industry has be- 
come progressively less - en- 
couraging In recent months and 
this trend will continue into the. 
year.nhea&;. "y. : r ' 

The. year -ahead Is bound - to 
have difficulties, which the com- 
pany -cannot avoid,- -as the Gov- 
ernment' sstem gent economic re- 
straints to overcome the serious 
situation they have, inherited be- 
gin to bite. If. their objectives are 
achieved,., the “shorter .term, diffi- 
culties will, be- very worthwhile, 
the; chairman concludes.. . . - 

A breakdown of the company’® 
Sales and trading profits shows 
(in £000sl: £193,228 (£142.919) 
arid £11,435- (£8.068); overseas 
£23.229 (£24,477? and £1;233 

(£1,465).'.: 

Shareholders' funds amounted 
.to £62.15m against £5 1.33m, and 
£4J35m (£3.57m) was transferred 
to reserves. ■. 


Hal ft of its capital -spentBhglfeM: 
year went on .-.the' -more jpe&ut ) 
orientated ' Jew5on-. ? opecati^ 
where a good deal ofthiS yeaer. 
outlays will also-be conreDQute*;' 

•; ’ _ .JV., ' ■ ;f V 


Fairime 
Boats 

at £0.26m ; i 


comment 


After a despondent end to its 
last financial . year, International 
Timber is cdntiiqiing to batten 
down the hatches In the expecta- 
tion of a: gloomy- couple of years 
ahead. March, the final month. 
of' its 197980 trading period, did 
not show the usual , post-winter 
improvement, despite the mild 
weather, and the market reacted 
- to the . overall pre-tax profits im- 
provement for the year with- a 
2p markdown - In the shares to 
ll2p where the yield is 11.9 per 
cent and the p/e on stated earn- 
ings is 4.1. The sharp rise in 
interest charges, reflecting the 
higher cost of borrowing and 
increased, timber prices, knocked 
back a good deal of the improve- 


ment at ‘the trading level, with 
the benefit of the rights.issue not 
showing through until well into 
the year. The group is hoping 
for an easing in rates this year, 
while redundancy and . reorgani- 
sation costs should be less -than 
a third of last, year's £700,000. 
Having disposed of. its -• Betsize 
operation and a nnin'ber 'Of l^nr- 
plus UK timber sites— with' more 
to be unloaded' m the next year 
or two— the group- is trimming 
itself to meet the , UK recession. 


avvvavvau : . ' 

* **' $. 

THE IMPACT . of raplff.'&f 
considerable increases in' cost* • 
during the six months .to Start® 

3L 1980, meant; that • taxaW- ' 
profits of Fafrftae Boats SBjKfeg ■ 
from £283,000 to £264,000. in Ib6 
period. . -.r •* 

The high level of-, i ffferw . 
enabled the company to. earfil 
more on cash balances but ft hafe 
affected; the rate of .forwaftt. 
order intake -the ; jffirctfriri;-s^: - 
They, -feel ft'.-’, would be- : ftnt 
prudent -to forecast the full-year- ' - 
outcome In .vzew. -of -.the. purest 
depression in the UK-boattmUff r 
tag- -industry. Pre-tax profi#. 
totalled £771.155 for 1978-79./#' 
Competition wih become 
intense as : competing manu£rc ■ 
tures, which, unlike Pair-brig 
hold heavy stocks of completed’ 
boats, reduce prices, and try ;fn 
convert stocks into cash before', 
the' authimv they add. The coni- r 
pany is doing all it can to maftf 
taffi reasonable markets. : , £ -r 
Turnover of the company, ^ 
which' came, to the market *tapt- . 
July, improved from’ £25Tm M - 
£2. 53m in thO’ half-year. Expottp v 
accounted for just under half th& . 
production, the directors . say; 
but the strong pound is prevent ) 
Log tiie company from exploiting , 
this market to the full. '• -■*» 

There arr; interim divided! • 

of JL7p • net— last- year’s , single- - 
payment amounted to, 3-5p. Half- 
year earnings per I0p share are' 
shown down from 4Sp to 3.6p 
after tax of £137,000 ($112,806). ’ 


A SHARP fall from £1.43m to But Mr. Tindale admitted find- largish portfolio of industrial 
£779.000 in the second half, fol- ing a buyer, particularly for the property may take some doing 
lowing the $1.13m downturn mid- Bolton sites, might prove dtffi- but at least the European with- 
way. loft ~ taxable profits of cult. drawal has released same £1.5m . 

Edbro (Holdings) substantially Some £1.4m — net or Govern- of stock to alleviate the 
lower for the year to March 31, ment grants— is to be spent on underlying strain on working 
1980, at £1.24m, against £3.02m. construction of a new warehouse capital. Capacity has risen by 
However the nPt total divi- adjoining the group.’s main a quarter in the last 12 months 


However, the net total divi 


dend ,of this tipper gear manu- 


hut at least Edbro is confident 


facturer U heine maintained at Commenting on the current that it can sell its production in 

9 03d iritii ali^ncbaneed final th « Mid capacity is the first half, even if the order 

of 676ir unchanged final ^ some ^ per ^ higher and boofc hag shortenid noticea bly. 

. ' r' . .. -,--««« orders are holding up. For the . The shares have taken all this 

v a™ 6 j i 464, , full year, profits at the trading ; quite calmly, entrenched near 

(£ib9m) renecteathe effects of j eve j should show an improve- the annual low of XOOp for the 
the engineering strike - and over- . men t. - - “ past month or so. Certainly the 


the engineering strike- and over- 
time ban. But the directors said 


Turnover improved 


in December that the group had £32.87tn to £35.47m. 


• past month or so. Certainly the 
from historic yield of 13.5 per cent at 
l02p is cautious, and rightly so. 


returned to full production and Staled earnings per 25p share but by no means alarmist 


demand continued to be strong. were down froni 23.6p to 17^p 
They added that second-half after a lax credit of £240,000, 



British 





profits should be back to normal. a g ainst a £1.05m charge. 

The full-year taxable surplus _ 
was struck after considerably . • commeru 


higher interest charges of £1 22m Edbro has been forced into what 
(£597,000), but included interest ft describes as a highly defensive 


1. These foaults ora unaudited. 

Z CofporaU on Tax has been charged si the swjroprtata rales on ttw pro ftla 
of the Group. 

3. The Inlerlin dividend hu been rn^ntai nod at the earn* level ae197f) but on 
the Incnased ordinary ahwse of 9.900.000 (1879—6,600.000). 


received down from £113,000 to strategy of cash conservation. 

C*7fl AAA i.Un«m n( neenAietAfl ml . .. .ril _ e SIS 


£70.000 and share o( associates’ The reasons will be familiar — — o" 
profits of £50,000 (£71,000). enough to those in manufactur- Black and Edgington, 116 Pall 

Mr. Larry Tindale, chairman, ing, export-orientated, industry Mall, SW, 12. Dreamland, Great 
said yesterday that most of the but the result has .been a severe Eastern Hotel, Liverpool Street, 
re-organisation in European decline in profits, a £2.5m rise EC, 12. Empire Stores. Norfolk 
operations had been completed, in net debt and little or no CCA Gardens Hotel, Bradford, 12. 
-and _ costs included . In the . cover for. a maintained dividend. Hunting Petroleum Services. 118 
figures. ” Edbro’s response has been to Park Lane. W. 12.30. Jessel 

Closure costs in European retrench around its Bolton base, Townbe. 30 Comhill, EC. 3.30. 
operations ' wiped around putting properties with a book John Lewis Partnership, 4 Old 
£500,000 from t{ie profits total, value of some £2.5m up for sale Cavendish Street, W, 12.30. News 
while the group estimated a at a premium of about £1.5ra and International, Plaisteres* Hall, 1 
further £500,000 was lost in the - to- relinquish direct control of London Wall. John Lewis Proper- 
UK as a result of the engineer- the Continental distribution lies, 4 Old Cavendish Street. W, 
ing strike. network, leaving a 20 per cent 11. Richardsons, Westgarth, SL 

Operations in the UK are to minority interest. Closure costs Ermlns Hotel. Caxton Street. SW, 
be consolidated, and the group of '£500,000 in Holland have be.en 12. Smith SL Aubyn, White 
plans to sell two of its sites in charged above the line in the Lion Court, Comhill, EC, 12. 
Bolton, and another in Man- second half and, to some extent, A. G. Stanley, Stanley House, 
Chester. Some £4m is expected help explain the disappointing Cray Avenue, Orpington, Kent, 4. 
to be raised from the sales—a lack of forecast recovery in this George Wills, Epworth House. 
£1.5m surplus over book value, period. The profitable sale of a 23 City Road. EC, 11.15. 


Today’s 

company 

meetings 

Black and Edgington, 116 Pall 


Year to 
31st March 


DMtfami Wmrnta will be pvfXMeon Om 23rd July. 1980, l o tnpmbers 
registered si tfis close ol business on 26m June. 1980 . ' • • 


Results for the half year show an increase in sales and 
profit This is particularly pleasing as during the period we 
had a prolonged steel strike, and our subsidiary Company, 
Thos. K. Webster (U.K.) Limited sustained a loss of 
£1 1 2,246. Market cond itions for this subsidiary are still very 
difficult and I do not expect any recovery during the second 
halt of the financial year. 

Group turnover for the half year is £1 2^71,433 and profits 
£1,123,875. 

We will not be immune from the genera r economic climate ' 
but stili feel that we should conclude our year satisfactorily. 
10th June, 198a E. R. KEELING, Chairman 


Total 

Assets 

£ 

120.323.000 

118.353.000 

126.015.000 

139.461.000 

122.829.000 


Total 

Revenue 

£ 

4.746.000 

5.325.000 

5.603.000 

6.158.000 

8.315.000 


Earnings 
' P. .* 

- 3.55- 
4.36 

- 4.80 

• 6.11 

8.18 


Dividend: 

: P 'V 

3.50 

4.30 

4.85 
5.70 

7.85 
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Ordy. Share 
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" 211 
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REVENUE 




? -- - 
' _ 


Total revenue showed a very satisfactory increase of some 35% overthe previouSyear. Inthe UJfC * 
there was a substantial increase in dividends received, partly reflecting the release of accumiibtdrf? 
payments after the abolition of dividend controls. Interest on short term deposfewas greatly 
increased, due to the higher levels of deposits maintained duringthe year and the high rates bf 
return obtained. Revenue from gilts and properties was also Jiigher. Overseas revenue was V." ' . 
reduced by the continuing strength of Sterling and some repatriation of funds to theUJC. 'A. ,-.y 

DIVIDEND .. • 


RESULTS AND ACCOUNTS IN BRIEF 


In view of the large increase in revenue the Board have declared dividends for the year totalling 
7.85p per share, an increase of some 37%, fnefuding a special dividend of 0.85p per share paftldttt 
of the exceptional U.K. dividends received. .. . . ■ . ’ - 


%iAi 


BELGRAVE (BLACKHEATH) (forging preliminary statement. Group fixed 


Hne Art Developments 

-maH order and greeting cards- 


end machining}— Results lor year ended assets £41. 52m (EZ2.03m). 


January 31. 1980. already reponed. assets £85. 15m \C72.82m) including 
Shareholders’ funds £2.9am (£2. 76m); cash £2.29m • (£0.5Tm). Currant 


hank overdraft £502.375 {C744.8&*). liabilities E«9.5m f£45.«m} including 

Chsirmen says company is In good bank overdrafts, short-term loans and 


ehape to remain competitive and prorh- acceptances £1 03m f£9.55m). Net 
able. Meeting. Birmingham. July 1. borrowings fell by £12 7m to £11. 4m. 


00n - Shareholders' funds £63. 68m (£33. 64m). 

BURRELL Al«> CO. (qhemical pig- Meeting. Bristol. July 3, at noon. 


ntBnt manufacturer}— Results for 1979. GEORGE WtMPEY— Results lor 1979 


and prospects, reponed Mey 10. Bank already reported with prospects for 
and cash balances £45.119' (£114.358). current year. Net Besets employed. 


CAPITAL * 

A combination of a declining U.K. stock market the firm trend of Sterling against virtually ail foreign - 
currencies and the abolition of the investment currency premium had an adverse effect on the 
value of the ^sets. Despite a! good market performance from the North American invertmerrts ffnd s 
a reasonable increase in the valuation of the properties, there was an overall- reduction in total - 
assets ofElff /2 million and the Net Asset Value feU by 12Vfe%to 1 84 1 Ap per s hare. - 

PROSPECTS : 

The international economic outlook is not encouraging with the likelihood uf afairiy Severe woritf-: 4-" 
wide recession and the unstable situation in the Middle East in the UK. thegrowing benefit'd^- . ■* 

Nnrth Rpn nil shnilld gl ibetantialli/ nftenl tha nt h aruiica iinnorfoin In — — «--- .. j.M-.- 1 i * 


F444.BSm (£338.87m). Work in progress 


Shareholders’ funde £4.B2m (£4.1&m). and stocks C297.03m (£202.46m). Bank 


North Sea oil should substantially offset the otherwise uncertain economic prospects; while ‘ 

QVfirsRRS markfits r/intim IP tn nffor on 9 QolfirHuo hfleic attr a i Mi uo Imiaetmont iL- . 



YEARS OF PROGRESS 


"....we are constantly improving the appeal 
of our card and gift mail order catalogues and " 
the range and quality of our greeting cards ... 
Iam confident that the Group will continue 
to develop its business. " 


F. R. KERRY, Chairman 


Year ended 31 st March 


1980 

COCO'S 


% 

Increase 


SALES 


£58.062 


+ 19.9 


TRADING PROFIT 


£7.274 


+ 16.2 


PROFIT before tax 


£6.057 


DIVIDENDS per share 


EARNINGS per share 
(without provision for 
deferred tax) 


2.500p 

11.668p 


+ 22.0 


+ 30.7 


T 

01 


Hne Art Developments Limited 


The 1 S80.Reportand Accounts are available from 
the Secretary at Fine Art House, Queen Street 
Burton upon Trent Staffordshire, DE143LP. 


Triennial property revaluation ae St 
year-end revealed surplus of n.17m. 
Meeting, 44 Broadway. Stretford. E. 
June 30. 3 pm. 

CONSTRUCTION HOLDINGS (invest- 
ment trust) — Interim dividend 5.6p 
{9.5p for 15 monthe). Pre-tax profit 
£91.008 for six months to March 31. 
1980. Tax £29.090. Earnlnga par share 
6.5p. 

LEE COOPER (trousers, jeans, ektrra. 
casual wear) — Results for 1979 already 
known. . Capital reserves £3.42m 
(£2;14m). Revenue reserves £8.73m 
(E7.Z7m). Bank balances and caeh 
£7. 89m (£7.1 m). Bank Indebtedness 
£6. 28m (£3. 47m) ot which £3 .4 m 
(El.SSm) secured. Chairmen's emolu- 
ments £126,513 (£76,574). Meeting. 
Cafe Royal. W.. June 26. at noon. 

MILLETTS LEISURE SHOPS— Results 
for year ended January 28. 1960, with 
prospects reported May 8. Share- 
holders" (unde C6. 26m (£5. 15m). Bank 
overdraft (secured) £456,000 (nil). 

. loans £409.000 (£249.000). Meeting, 
Abercorn Rooms. EC. July 9, noon. 

JOHN MOWLEM AND CO. ' (building, 
civil engineering, construction)— Re- 
sults For 1979, already known. Share- 
holders’ funds £33. 84m (£25. 37m). Re- 
serves, E29.8Sm (£21 .41m). Overdrafts 
and loans £1.64m (El 43m). Debtors 
and work In progress £25. 32m (ElB.Bm). 
Meeting. Brentford. Middlesex- July Z 
et 11 am. 

WILLIAM PICKLES AND CO. . (tex- 
tiles)— Results lor 1979 with prospects 
reported May 28 in full preliminary 
statement. Shareholders' hinds £6.36m 
(£6. 15m). Bank overdraft sntf toene 
£4. 49m (£1 ,35m). Meeting, Man- 

chaster, July 3. 11.30 am. 

PYRAMID GROUP (PUBLISHERS)— 
Results -for 1979 reported May 30. 
Capital employed £959.790 (046.302). 
Sank deposits £424,560 (£284,531}., 

I Cash and bank balances £79,897 
(£41,845). Shareholders’ fund* 
£854.881 (£808.844). . Meeting. Hilton 

Hotel. W., July 3, 10 am. 

THOMSON BRITISH HOLDINGS (sub’ 
atdlary of Thomson Equitable Corpora' 
H on)— Turnover for 1879, £684.9m 

(E57B.4m). Profit C171.5m (£13Win) ba- 
ton tax of C12S.9m (£85 1m). 

UBM GROUP (builders' merchant)— 

. Results for year to February 29. 1980, 
end proa pacta, reported May 30 In full 


overdrafts £34. Bm (£27. 34m) Loans 
C123.7m (£51. 96m). Debldre £180.9m 
f£140.2m). Grove Charity Management 
holds £49.9 per cent ol ordinary shares. 
Meeting. Royal Garden Hotel, W., 
July 3, at noon. 


overseas markets continue to offer on a selective basis attractive Investment opportunities in the: ?i 
current difficult economic and political climate. 1 i 


Copies of the Annual Report and Accounts may be obtained from The Secretary 
The British Investment TViret Limited, 46 Castle Street, Edinburgh, EH23BFL 1 





Imperial 



Office and Electronic Machines Limited 

United kingdom Distributors of Adler, Imperial and Triumph Type writers, Calculators, and other Ba si ness Machines -and' Supplies. 

Continued increase in \ 
Profits and dividends 




Results for 1979 


Turnover 


£26,457,190 £20,753,766 £17,603,682 


Profit after Tax 


1,431,028 2,072,367 


930,732 


Shareholders Funds perShare 12fi.0p 


i04.0p, 


87.0p 


We are confident that: 
the new products . 
from TriumphhAdter- 

will enable us to : - 
maintain our leading 
position in the market 




Earnings perShare 


'23.36p 


W.FJ. Gardiner 
, . " . Chairman. 


Dividend perShare 


CDpiasof Iha Rewt-ano Aeeognts ; • ■ 

may ba nbwned.lrari TheSccretary: - " >, 
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, MONEY and GOLD COMPANY NOTICES 



THE FOUND SPOT AND FORWARD 




f W 

t . . 

% V. 


'• Sto&PS S»& 'gTSUmJ,-. an d ' tie 
doihr .«as;^tjia'?the foreign 
e »22>a^^.market yesterd^, 
Reading- to .iatervention by the 
aafleWEog&fid -aad ae ins 
I^WiaRh-'Rrawjpe. Tt* pound 
-• W54fi0^3416 , and- 

pe&friof ®450-2^460 
ia“ Jii^f ^ 'fead^l£g■.' Sfoon .after, 
fears d# -a reduction in Bank of 
SngteW KSainmm Tjewfing Rate 
' in. die sear future “pushed the 
. poiaxd: i*?wa. : SL3175-2.3185, 

-'- wtrere=Qie - Autttorities .inferveiied 
to ^steady tfie. xatp. In the after- 
-nooa timing .recovered to §224 

■ coca iSspdh, ; inflecting the. weak- 
. ness 'of; tua. dollar, while The 

. latest; tIR. banking figures did 
- liWO "to ■ the situation 

■ abbot jg^ jFbe : gonna finished 
. at §2-3^5-2^335, -a fail of 1JB0 

cents on tthe’day.: . • 

..'• ^-a Bri&g !y jndeac.- as calculated 
:-pf fife Bank, of Kngtend, fell to 
: TfcSfrom 73 9, after standing at 
r noen an d 73.6 In the 
^ ex rose 

^ihe. dt^Bar -was -supported, by 
CUJ. authorities, and several 

g xi cental, banks, incKiding 
‘■jBtmdesbank and- Bank of' 
lam.: ft fell to - Y21520 from 
Y2ia40 .-agaiJ»t - the yen, and 
'^ed^to- DM -- 1.7620 from 
PM. ;x 7625 against the D-mark- 
.,TpMABK— -fi'-owing . renewed 
Stgdtgtfvjagalnst the dollar and 
gteilb^ ' iidtUiL - the Enroneau 
Monettay:" 'System,""', following 
firmer: rates In Frankfort, and 
fiiWfsr : TLS. interest rates — The 
jtfliiBfc way, firm . against most 
OTjreawies at' the Frankfurt fix- 
ing; -'inciad±ng; the dollar which 
to 1 DM 1.7599 from 
DM- l,7642i. . The- Bundesbank 
pfohaWy bought dollars in open 
trading: and .also intervened to ■ 
buy xtthe fixing. Sterling 
'ftU-tfra low of DU 4.0900 in the 
cfoming. •- and ; . was fixed' at 
. DM - >,5.1040, compared with 
DBt" '42M80 on . Monday. The 
Sasteiv 1 franc* J was ' .fixed at 
DOT. 10856. "against ' DM " 1.0848. 
the ; EMS- the French 


franc feu to DM 42.94 per- 100 
£rah« fronE- DM- 4239 and the' 
Belgian JErahc to DM 62170 per 
100 francs from DM 62390. On 
the other hand the Dutch guBder 
rose , to DM- - 911350 per MW 
guilder from DM 9L07. 

ITALIAN URA— Weakest 

member of KBS, after rising to 
the top 'of the system in Feb- 
ruary, - -and remaining firm for 
most of last year — The- lira lost 
ground at the Milan fixing 
against most of its EMS part- 
ners,. hnt improved in terms of 
the dollar and sterling.- -llte- 
UA, currency fell to L83020 
from LS30.55 and the pound to 

Dl£34-irom £1,954. Within the 
EMS the D-mark rose to L472.10 
from 1470 Bl; the French franc 
to L202L66- from L20252; the 
guilder to L43Q.15 from L428.73; 
the Danish krone to U5122 
from L151J5;~and the Irish punt 
to 11,75520 from D2.7SL 

BELGIAN FRANC — Remain- 
ing -firm within EMS despite 
slight easing of interest rates by 
the Belgian authorities — The 
Belgian franc declined against 
the doSar, Swiss franc and 
members of the EMS at the 
Brussels fixing, but rose against 
sterl i ng. The dollar was fixed 
at BFr 2829 compared with 
BFr 28.28, and the Swiss franc 
at BJV 17.4475 against 
BFr 17.3080. The pound fell to 
BFr 652625 from BFr 66.5150. 

JAPANESE YEN — Energy and 
balance of paymesds problems 
reflected ia sharp decline last 
year.- More recently lower U.S. 
Interest rates have helped the 
yen recover— The. yen continued 
to advance against the dollar, 
despite intervention by the Bank 
of Japan, estimated at 5100 m to 
$200m. The U.S. currency opened 
at Y216.30, and' immediately 
came under pressure. In toe 
afternoon it touched a 10 -month 
low of Y215.60, and closed at 
Y215.SO compared with Y217.70 
on Monday; 


June 10 spread 
U.S. 2A17S-Z.: 
Canada 2.8630-2.1 
■Nwfllnd. 4.W-4.54 


spread Cioae On* month 

2L317S- 2.3460 23325-2 A53S 1^5-1. 75c pm 
2.8630-2.6S3S 2.6830-2.8840 l-MM-Me pm 
4.48-4.54 4.S0>r431H 3-2c pm 

6S-2S-6S.20 . 66.00-88.10 2010c pm 


8«lgium' 6S-2S-6020 - 
Denmark 12.65-12^0 
Ireland 1.1005-1.075 


3-2c pm 
20-10c pm 


12.75V12-7H, V2V>re dl* . 
1.1043-1.1053 0.04-0.01 p pm 


W. Oar. 4.06-4.13 4.10V4.m 3V2Spf pm 

Portugal 112.80-114.40 113.60-113.80 25c pm-IOc dis 
Spain 1ST .30-163, 05 162.80-162.90- 27c pm-22c dis 
Italy 1913-1942 1S38V193S1, 14-3»rfire dis 

Norway 11.19-11^3 njo-mi 7y6Vorepm 

Franco 9.47-9.61 9.56V9.SA A\-3\c pm 

Sweden 9.614.73 9.70-9.71 3 1 ,-2»,ore pm 

Japan 497.610 . 503-504 2.35-1 MSy pm 

Austria 29.10-29.40 29.22-29.27 - 20-17gra pm 

Swltz; 3.74-3J80 3.78V3.79 1 . 4-3c pm 


% Three 
p.a. months 
9.2S 4.15-4.05 pm 
SJS 3.45-3.35 pm 
■ 8.65 S’a-St* pm 
2.73 35-25 pm 
-1.53 BV10 5 , dis - 
027 0^9-0.24 pm 
8.12 pm 

0.79 2Qpm-100dis - 
0.18 9pm-edi« - 
-1.55 l^rlShdis - 
7.23 16V15pm 
8.33 pm 

3.71 A-SVtpm 
5.00 6.70-6.20 pm 
7J9 48-43 pm 
11.09 10V9H pm 


Belgian rata is tor convertible francs. Financial Irene 66.95-67.05, 
Six-month forward dollar B.52-6.42c pm. 12-month 9.35-9. 25c prri. 

THE DOLLAR SPOT AND FORWARD 


Jims ID spread Close Ono month 

UJCf 2AT75-2J3480 23325-2.3335 1J6-1.75cp id 
I reUndt 21075-2.111S 21095-21105 1.70-1 .60c pm 
Canada 1.1488-1.1506 1.1503-1.1606 0 J0-0J6c dis 
Nethiand. 1J280-1J3H 13305-1.9320 OJS-O 3Sc dis 
Boiaium 28J5-2232 28.30-28.32 14-16cdis 


Belgium 


W. 6or. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan. 

Austria 

Switz. 


-3-36 3-ZO-3.‘tOdl8 — S-21 


4.1515-4.1600 4.158S-4.1BOO 200-215ore dis -f AB 5-B0-5-7W? 8 “S4® 

215^0-218.05 216.75-215.85 0.56-0.75y dw -3.61 O.BW.Wdw -1.65 

12.53-12.5650 12.53-1254 03-1.5gro d« -J-W ’■ffHS*" “fS 

iMOLtintn VK22Q-T-E230 0.43-Q 33c pm 2^1 1.55-145 pm 3.70 


ria 12.53-12.5650 12.53-1254 05-1. Sara die -1-15 1.»«.Wdte - 

t 1.6160-1.6260 15220-1. 6230 053-0. 33c pm 251 1.55-1 55 pm 

tUK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


CURRENCY MOVEMENTS CURRENCY RATES 



Bank of 

Morgan 

June 10 

England 

Guaranty 


Index 

Changes X 


73.5 

—32.4 


83,8 

—10.4 

Canadian dollar. „ 

81.6 

—16.1 

Austrian schilling. 

166.4 

+ 84.4 

Belgian franc- 

116.6 

+ 13.9 


107.S 

— 4.2 

Deutsche mark_... 

156.8 

+44.6 

Swiss franc 

108,7 

+ B0.2 

Guilder^ 

126.6 

+ 19.8 

French franc 

101.4 

-5.8 

Ura 

Yen 

63.4 

131.5 

—61.0 
+ 29.4 


Bank special European 
rate Drawing Currency 
% Rights Unit 


Based on trade weighted changes from 
Washington a g ree ment December, 1971 
(Bank of England Index —100). 


OTHER CURRENCIES 


Sterling- 

U6. S 

Canadian S~ 
Austria Sch- 
Belglan F— 

Danish K 

D'Mark 

Guilder 

French Fr. — 

Ura 

Yon - 

Norwgn. Kr_ 
Spanish Ptx.. 
Swedish Kr_ 
Swiss Fir— 


17 0.562876 

18 1.38808 
L1.83 1.52085 

6*4 Unavail. 

14 37.3667 

15 7.86055 
71* 2.53231 

10 2.56141 

Slg 5.48557 
15 1097.94 

0 889.126 

9 6.4137a 

8 92.0879 

10 5.49 890 

3 2.15169 


0.606457 

1.43669 

1.64355 

17.9335 

40.3325 

7.81826 

2.51668 

8.76307 

5.B5442 

1185.58 

310.30 

6.91231 

99.4403 

6.93432 

8.31883 


EUROPEAN CURRENCY UNIT RATES 


'SftiV-Jc: '•i'W - 

: central , 

“.-i- V : . - rates 

B^jgisri Franc — 3 9.789 7 

Dut^h.knma -7.72336. . 

Gi»8^- B-Mai^ ? ‘ 2.48208 
French' Franc -. S. 84700 
Dutch Guilder ... 2.74382 

Irish Punt, — ..... -0.668201 

Italian Lira 1157.79 


. -.Currency 5L change 
.amounts from; 
against ECU ' central 
- June 10 rata 

403357 . +1-37 

7.80667 " +1.08 

'2A4066 . ""hWf.15 ' 
• 5^4967 - I’+O.IB 

+U75546 - +0.43 

0. 675 173 +1.04 

1186A5 . +2.43 


% change 
ndjustadfor 
diva rg once 


Dhrergenca 
limit y, 

±1^3 

±1^4 

±t.12S ' 

±1.3557 

±1.512 

±1.458 

±4.08 


Changes are for ECU. therefore positive change denotas a 
weak, currency. Adjustment calculatad by FlnanciBlrTimw. - 


EXCHANGE CROSS RATES 


jPoundSterflng] 


Argentina Peso ... 
Australia Dollar J 
Brazil Cruzeiro.. ^ 
Finland Markka-. 
Greek Drachma - 
Hong Kong Dollar 

Iran Rial — 

Kuwait DinarlKD) 
Luxembourg Fro. 
Malaysia! Dollar... 
New Zealand Dir. 
Saudi Arab. Riyal. 
Singapore Dollar. 
Sth. African Rand 
A.E. Dirham ..... 


i 4870-4890 1889-1836 Austria. 

fl.0175-3.0818 0.8661-0.8666 Belgium 

118.03-119.05 50.61A0.81 Denmark 

848.50-850.50 3,6330-3.6350 France. 

1HU98-1BS.9E8 48.9D43jeo Germany 

11.466-11.495 4A 1304.9160 Italy- 

nfa n a Japan — 

0.680-0.686 0.8672-0.2675 Netherlands. 

; 66.00-66.10 28^0-28.32 Norway. 

4.983 4.998 8.1345-2.1365 Portugal 

3-3656-2-5585 0.98954)^905. Spain .. . 

7.75-7.81 3.3880-3.3310 Swedon 

4.9375-4.9585 2.1150-8.1170 Switzerland.. . 
1.884a 1.88 66 0.7758-0.8130 United States.. 

8.62-8.68 3.7000-3.7030 Yugxdavia 

• Rata given for Argentina is free rata. 


£ 

Note Rates 

29.06-29.35 

66^5-66.85 

18.70-18.80 

9.48.9.54 

4.08-4.11 

1905-1965 

600-605 

4,48-4.51 

11.24-11.33 

110.50-114.50 

Z56.6aZ63.75 

9.66-9,74 

3.755-3.7B5 

2.31+2.324 

61 . 0 a 68 . 0 Q 


Pound Sterling : r ' 1 ■' 

ua Dollar , 0.429, , 

Deiitsehemark '! '• . A ' •• 

.Japanese Yen 1,000 ? . *.986^ -. .. 


French Franc ID 
. Swiss Franc '• 

Dutch ealktar 

Italian Lira, IjOOO 

Canadian Dollar 
Belgian Franc 100 


- -i;045 
0JB64 


UJB. Dollar 

Deutsohem'kj 

« : ; -:U3'33 ■ 

4.1H - 

■ l . ; 

1,763 

:■& 

‘I- '.'1. i-- 

: ttiM • 

> 2A37 • 

4JE96 

'. 0.616 

1-086 

0L617 

• <*913 

£203 

£.181 

0.869 

. 1:633 • 

-3.932 

6.226 


I French Franc IS wise Flare | DutchGuiid 


1 i 9.673 
4.103 


nada DollarjBsfglan Franc 




/ Ui.B ■ 
r ; 269.6 



ft LONDON INTERBANK. FIXING (11.00.0. mi JUNE lO) 



6 month. UA. dollans 


offer 9 7l.« - JV bkt 9U . offer, 9 Je 


The fixing rams ere the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered rates for $10m quuied by the market to five reference banks at 
11 am each working day. The banks ere National Westminster Bank, Bank ol 
Tokyo, Deutsche Bank, Banque Nationals do Paris, and Morgan Guaranty Trust. 


EUROCURRENCY. INTEREST RATES (Market Closing Rates) 



apanaaa Yen 


The. following nominal .rates ware, quoted forMzmdon dollar certificates of deposit: one-month 2.70860 par cane three-months 8.75-8.85 per cent; six-months 
8.705.80 pi»r cent: on s year 8^9.06 per dm t. ,, . . . 

Lona-tawn EurodoBar yBars lOVrlOS pei’ ceoc three years UPx-HKi per cent: four years 1QV10 7 * per cent; five years 10*4-11 per cent: nominal closing rates. 
ShorMSivt rates ore ieiG; for 'storting, U.S. doff ars. - Cezrediah dollars and Japanese -yen; others nun- days’ notice. Asian ratss are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


Belgian rates ease Sharp fall 

(in M fall *22 tn S602^ 


IaferestTate^ contihued to da 'BankuTg Corp., one of the big 
dine in. BrnsseJs yesterday, \rtti) four banks, lowered- its prime 
the Iiation 2 l.-:Bank;. oimouBCiiig rate to 11 per cent from 11$ per 


farther, 'eats'- in ' short-term" cent. Fixed deposit rates were 
Treasury bill rates: ' Onej two also cat by 0.25 per cent: 


Gold feU $22 to $602-606 in 
the London bullion market 
yesterday in fairly active 
trading. Profit taking after the 
recent rise pushed the metal 
down to a low point of $590-595, 
despite fears of a rise in oil 
prices resulting from the OPEC 
meeting in Algeria. Gold opened 
at $617-621, the highest level of 
the day. and was fixed at $606-50 



and. three-month- Treasury bills .•/ ^ mTfrn m 

mm aii jMf+i Kw /j£5 ngr cent to prices re iiultifl g froiD 

S w ^e^ih, UK MONEY MARKET meeting in Algeria. G 

“ 15.<X>v?«r. jeent, fim -two^onlb, “ 

and 14.7S. pe? «eot, for Jiiree- C*w»kiTl Lnln the day. and was fixe* 

monthlKl^it:tbe same Wne ^111311 H6lP : ' - ■ ' 

the rate -bn. fdur^month bond ... mt . 

w® retoeed by 0^25- «f England Mfnimnm -i — 

per cent to 15 : per cent at the Kate 17 per cent 

weekly/ -auction. - ^ Six-month , (since: November 15, 1979) ciom- — 48 fO 8-606 

to diy credit was iiiort 2ESKSfSii5.ri.Ulto 

aant -W i 1 4 9 *v »w cim f. . ... ket yesterday, and. the auOiori .. 

This 'tatp^wmnfl - of interest . ties gave assistance by buying a Xrugammd |®|51®S2 

a ciSISS-- : ^naU omnber of Treasury 

xeaetio^.: ^ “J? 1311 Kioglw. 'Si.s2-i*» 

to -i^^mCTal easing gf'liliterest tiott aU dire^ frpm ^the vetwia sow-.... |ia3-i|5 


in the morning, and $604.00 in 
the afternoon. 

In Paris the 12{-kilo bar was 
fixed at FFr 79,000 per kilo 
(S599.52 per ounce) compared 
with FFr80,500 ($611.43) in the 
morning and FFr 80,500 
(3610.09) on Monday afternoon. 

In Frankfurt the 12 £ kilo bar 
was fixed at DM 34.3S0 per kilo 
(S60S.04 per ounce) against 
DM35,740 ($630.3$) previously, 
and finished at $603-606 
compared with S621-625. 

In Zurich gold finished at 


$600,605, 

$621-626. 


compared 


ciosa - J8608-606 

Opening J 6617-621 

Morning fixing ...16606.50 
Afternoon fixing 4604.00 


Gold Bullion (fine ounce) 

(£258-260) 6624-628 

(£265^-265l 4 ) S617 621 

(£260.356i *627.50 

(£258.286) ,8623.75 

Gold Coins 


i£265i«-367>a) 

(£268-264/ 

(£866.794) 

(£265.143) 


N1CHII CO. LTD. 


NOTICE TO EDR HOLDERS 
Furdwr* « notiea Ol May 19. 1960, The 


a cbnfeina- ; ^imll Dumber of 

rtte x«ictio^ : abd a small amount of.corpora- {JUJJIove.... ^igias-iBa 

nCTal easing & -interest tHm bills, all direct .fram the victor usovs - . .V. 1 ! 183 - 1 as 
■ Vv»hnr _ YBa , ter -coantrieS. ^.discount houses. Total help was ^ French S154-157 

in tiayea? thcj-Bdlgiait -'stiiMenned as sm^B-I^ere Vere Austria. P59a595 

l&s'fiad posiiea- r imt£rest ^ofactors m the markeis favoar *20 Eagles. .-..tfleBO-ees 
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Bank 
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S"» "11D to ie'k »er cent £or secured- -IB|- ‘.per cent where much of m figures reduced the proba- 

-Hqnd^, while - start with later the day’s business was seen. To- biltty of an early cut in MLB. 
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baS S^nd^s fO^eS cent In -the interbank market, to 14* per cent Sterlmg CDs nominal in some cases. 
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mur c ■;•;. ••• rBtB nominslly thio© years 14^14^ Pfi f 4ent; four year*. 14>» per canr. K« yssrs IC per cent ^nk bill reitt in uble 

Discount ftste are buying rates tor prime, paper. Buying raws for four-month bank bills ISVItA per cent; Imir-ftenth wada bill* 
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IliS 4^425^8435 0.40-0 .50 ora dis -1 * l-M-l-^Jf ”1-» 
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47. BoiHevarxl Rural. Luxombour?. 
.-J to MAOCt'pH ol JaptneUf wtlth- 
Inp tax fH an*) at the appropriate 
rates. 

THE CHASE MANHATTAN BANK. NA, 
London, as Srexatnry. 

June. 1980. 


TATE Be LYU. LIMITED 


NOTICE TO HOLDERS OF 
BEARER SHARE. WARRANTS 

NOTICE IS HEREBY GIVEN to Itekter? ol 
Bearer Warrants (or ordinary stock 
of the Company that an interim dividend 
on the Ordinary Stack ol 4.<H5o In respect 
of the 32 weeks end I no 27th September 
1960 , will be paid os or after 3 1 st jahr 
1980 to Polders ol Bearer Warrants linen 
pres notation of COUPON No. 47. 

Warrant HoWere who are employees or 
pensioners of Tate * Lyle. Limited, or of 
ono of Us Associated Companies, should 
loll ow the Instructions to be ditnoawd 
and -displayed on the Companies' Notice 
Boards: 

Warrant Holden who are sot wnflloym 
or pensioners of Tate & Lyle. I United 
must Present their coupons to the Com- 
pany at the address shown below on or 
alter 31st Jiflv I960. 

J. E. WRIGHT. 
, _ Secretary. 

Susar Quay. 

Lower Thamos Street. 

London EC3R 6DQ, 

6th June 1980. 


GOLD HELDS GROUP / 

DECLARATION OF DIVIDENDS ' ^ 

-__._T hc teltewlng dividends- tove been declared hi South African currency, payable to members registered hi the "-■ 
nooks of the companies concerned at the daw Of business on 27 jus I960; 


Name of Company 
(All companies are Incorporated In 
the Republic of South Africa] 




Dividend warrants will be PWted on or about 4 Auaust 1980. 

VtaMoatun Gold Mhrtoa Company Limited. No dhrhjcnd has 'been declared by tilts company. As 
.announced In the press , on 22 April 1980. a special resolution was passed at "tin adjourned annual 
penarsf meetins held on la AnrQ 1980. nrayUflitfl lor the reduction In the. authorised and tawed capital 
pf the company from BO cents per share to 70 cents per share aod lor the rep a ym en t of capital <No. S> 
of 10 -cents per share to members registered in the books of the company at the close of bosloess on 
27 June 1980. The approval of the South African Exchange Central authorities has been obtained In 
regard to Payments to registered members who are no in- raid cun ol the Republic Of South A! ria, such 
payments to be made at the raw of exchange' applicable to Financial Rand or. In the case of emigrant* 
from the Republic, to a Blocked Rand account with the applicable -Authorised Dealer. Soblect to the 
reduction of capital being confirmed by the Supreme Court of South Africa- It Is the Intention that 
drequealwarrants In respect of this repayment at capital will be pasted on nr about 4 August 1980 to 
members at their registered addresses or » such other addresses as may be advlsod to the company 
by Z7 Jane 1980. Existing djvtdsnd mandates will not apply la respect of this repay me nt 
Standard condition* retail ns to the payment of dividends, and the conditions relating to the repayment 
of capital tty VJaicfonWn Gold Minins Company Limited, are attainable at the share transfer offices and 
London ofler of the com panlev 

Remans far payment of the dividends or the repayment of ' capital In South aJHcjui currency by members 
on the united Kingdom registers must be received by the companies concerned on or before 27 Juno 1980 
In accordance with the above mentioned conditions. 

The registers of members of all the above companies WIO be closed from 28 June to * July 1980, fadoshte. 


By order of the boards. 
C. E. WENNER. 
Loudon Secretary, 


United Kingdom Regbtran 
Close Reotarars Limited, 
sas High Road. 

Leyton. 

London E10 7AA. 

10 June 1980. 


KENNECOTT INTERNATIONAL N.V. 

Copies of -the Annua] Report of Kentwoott Corporation for 1979 
are now available from: 

W. Greenwefl & Co., 

Bow Bells House, Bread Street, London EC4M 9EL 


LEGAL NOTICES 


BRAINTREE FASHIONS LIMITED 
NOTICE IS HEREBY GIVEN pursuant to 
Section 293 of the Companies Act. 1948, 
that a Meeting of the creditors ol the 
above-named Company will be held at 
the offices ot Leonard Curtis & Co., 
situated ar 3/4 Banrincfc Street, London 
W1A 3 BA, on Wednesday the 18th day 
of June 1980 at 12 o'clock midday, for 
the purposes provided lor in Sectiqji 
294 and 29?. 

Dated the 3rd day of June 1980. 

J. J. O'DONOVAN. Director. 

NOTICE TO CREDITORS 
TO SEND- IN PARTICULARS OF 
DEBTS OR CLAIMS 

RIVIERA FINE FOODS (UK) LIMITED 
fin Voluntary Liquidation} 
NOTICE IS HEREBY GIVEN that the 
Creditors cd the above-named Company 
era required on or before the 11th day 
of July 1980, to send in thsir names 
and addresses, wkh particulars af their 
Debts or (Statins, aod the names and 
addresses of their SoHcitore (if any), 
to the undesigned Malcolm J. Cole- 
man, F.C.A., of Jeffreys, Henry Rudolf 
and Marks, the Liquidators of the said 
Company, and, if so required fay notice 
m writing by the said Liquidators, are 
by their Solicitors or personetiy to come 
in aod prove their said Debts or Claims 
at such time and place as shell be 
specified In such notice, or in default 
thereof they will be excluded from the 
benefit at any distribution -made before 
such, debts are proved. 

Dated this 3rd day of June 1989. 

M. J. COLEMAN, liquidator. 


PUBLIC NOTICES 


CORPORATION BILLS 
£5-0m Suffolk C.C. Bills taood at 
15 81/54% on 10th June. 1SBO to. mature 
Sth Scwember 1980. Applications fiSO.Om. 
OntfOMUtB tlS/hn. 

£0.B9m Ipswich Biff* Issued at IS-'ijiSi 
on lOth Jane. ISM to- mature 9th Septem- 
ber. 1980. Applications £8-1 5m- Out). 

stand mo £0.B8m. 

METROPOLITAN BOROUGH OF 
SAN DWELL 

£1.750.000 Bills issued 11-080 maturing 
10.9 ZO. £750.000 Bills issued at 1S" i W%. 
£1.000.000 BHJs issued at 15 51/64%. 
Total application £1 2.25m. Bid* outstand- 

wSmOMLITAN BOROUGH OF W7RRAL 
£2.000.000-00 Bins issued 114130 matur- 
ing 10. 9 AO. £2.000.000 Bills issued at 
15 61/64%. Total applications £1S5m. 
Biffs outstanding £2m. 


IN THE MATTER OF 
MELVIN- aECTRIC CO. 
(SOUTHPORT) LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 ■ 
NOTICE IS HEHEBY GIVEN that the 
Creditors of Che above-named Company 
which in being voluntaniy wound up, 
are required, on or before the 18th day 
of July. 1880, to send in their hill 
Christian end surnames, their addresses 
and descriptions. fuH particulars oi their 
debts or claims, end die names and 
addresses of their Solicitors (if any), 
to the undersigned Leonard Cyril Curtis 
of 3/4 - Benimck Street. London WTA 
38 A, Bib liquidator of the said Com- 
pany, and, if so required by notice in 
wilting from the said Liquidator, era, 
personalty 'or by their So Setters, to 
Dome in and prove their debts or claims 
at such time and ptace as shaft be 
eperifiad in such notice, or in default 
thereof they will be excluded from the 
benefit of any distribution mode before 
such dates are proved. 

Doited this 2nd day of June 1980. 

L CURTIS, 

G. J. WATTS. 

Liquidators. 


IN THE MATTER OF 
SWISMBRIDGE LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that the 
creditors, of the ebova-nnmed Company, 
which is being voluntarily wound up, 
are required, an ar before the First day 
of July. 1 1980. to send in their full 
Christian and s urname s, their addresses 
and •des crip tions, luff parti enters of 
their debs or otafens, and the names 
end addresses of (heir Solicitors (if 
any), to the undorelunad David Murray 
Nixon of 11/13 Hotfborn -Viaduct, London 
ECTP 1EL. the Liquidator of the said 
Company, end. if so required by notice 
in writing from the said Liquidator, are. 
personally or by tfcek Solicitors, to 
come m and prove thsir debts or da'rme 
at such time and ptace as shall be 
a pacified m such notice, or In default 
thereof they will be excluded from the 
benefit of any distribution made before 
such debts ore proved. 

Dated this 3rd day of June. 1980. 

D. M. NIXON, A.C.I.S., 
Liquids tor. 

N.B. — This notice is purely formal. All 
known creditors have bean, or will b*. 
paid in full. 



iik(& 

'When you’ve paid into a pension to make yourself 
self-sufficient in retirement, it is fcsart-breakmg to have 
to ask for help. 

But what else canttis gentleman do?Hc couldn’t have 
foreseen that the pound in Ms pocket would go on being 
worth less and less with every year that passes . 

People like this deserve oar hdp. People who have 
stood on their own two feet all. their lives. People who 
have planned and saved fete their -old agp. Inflati on is no 
fault of theirs, yet they suffer for it 

At the DGAA we do aQ we can to hdp people Eke 
tins. They want to stay on in their own homes, so we help 
with allowances,. Only when they can no longer cope do 
we find than a place in one of onr Residential or Nmsing 
Homes. . 

However we help we do so with tact and sympathy. 
Because we zea3fr do iffubrstaiuL WS! yoa please befrns 
tocaxzy on? Wi&a donation, or afegacy, too, perhaps? 

DISTRESSED GENTLEFOLK’S 

aidasscoahon 


PROVINCE OF NEWFOUNDLAND (CANADA) 
U.& Dollars 50,000,000.- 9£% 1978/1990 Bonds 
Pursuant to the provisions of the Purchase Fund, notice is 
hereby given to Bondholders that nominal U.S. Dollars 
1,875,000 have been purchased far the Purchase Fund during 
the twelve-month period: commencing June 1, 1979. 

Amount outstanding: U.S. Dollars 45,675,000.- - 

June 11, I960. • 

PROVINCE OF NEWFOUNDLAND 

(Canada) ■ 


RESIDENTIAL PROPERTY 


FOR SALE -LUXURIOUS 
LAKESIDE AND ALPINE 
APARTMENTS - 

SWITZERLAND 

MONTREUX 

□ Make your SECOND HOME in this world 

famous international resort — right in the bay 
of Morrtreux, dose to the Montreux Palace Hold, Casino, 
Night dubs. Restaurants, Shopping Centre, Golf and 
Sports Fatalities. 

•; The one to sBc bedroom apartments, which are fitted out 
to file highest steidards, face south across Lake Geneva, 
with beautiful views overlooking the Swiss and French 
Alps. 

FuSy managed Jetfing service available if required. 

VILLARS 

n Just over an hotc from Geneva airport, ViBars 
is one of Switzerland’s most exclusive resorts. 
The apartments are situated in a vast private wooded 
parkland setting, in a protected environment. All 
apartments are superbly finished to a very high 
specification. 

Luxurious apartments In traditional chalet buildings, each 
chalet comprising between 5 to 8 apartments. 

Highly valuable properties for own use, or for letting 
through the builders' separate management company, who 
provide a fully operated service. 

MORTGAGE FACILITIES 

Up to 75% over 20 years — at interest rates of 6% — 
can be arranged for both the above locations. 

OWNERS /BUILDERS 

SODIMSJL 
Case Postale 62 
CH1884. ViBare-sur-CMbn 
SuriteerfancL 

Telephone: 01041-25/35 31 41 and 35 22 06 
Telex.- 25259 GESER CH 


For immediate information and fufl details about aS these 
properties cither for sale cr to rent, contact out Sales Manager, Mr 
'Christian Marich. uAiq uiiD.be pleated to meet you in London at: 
the Dorchester Hoiel, Park Lane. London Wl, telephone 
01-629 8888, on Tuesday to Friday, the 10th to 13tfaof June 


HOLIDAY APARTMENTS TO LET 
IN VILLARS-SUR-OIXON 

Secluded settings — fine views 
Studios — J2 rooms — 3 rooms 
Individual Chalets 

AH reservations to: Goance — Service SJV. 

Case Postale 90 

CH 1884. Vaian^raMDllon 

S w itzerla n d. 

. Telephone: 01041-25/35 17 35- , 

W Telex: 25259 GESER CH 


CITY FLAT EC4— Queens Quay. Luxury 
Dcvelronient. 1 bedroom Sat. lifts, 
dorter, laundry, son roe! overlooking 
River Thsmes. 94 yr. lease. £36.250. 
Tel: 01-248 6291. 

EXECUTIVE SUnXS OF MAYFAIR. .Luxury 
serviced iHrtmMU in heart of West End 
on fflUiMnuiit monthly let. All npirt- 
' ments tmeluUv furnished gnd compris- 
ing two bedrooms, lounge, kitchen, 
bathroom, . colour T.V. aoo telephone. 
Ideal tor embassy rtatt or overseas cor. 
(/oration. For fuff details phone 01-499 
7741/2 or telex 298639. 

MOD. ONE BED FLAT. 3 min. watt St. 
Pauls/Bank, ideal City Courts. Fully 
fitted kit^ bath., porter, ribs, laundry, 
root terrace. 96 year lease. £38.000 ono. 
Ring Da«* 01-934 2900 (business) or 
01-236-6660 flume). 

W l Spacious luxury tuUy furnished mai- 
sonette. Three double bedrooms., full 
centra# heating. Minimum tat o* year. 
£700 ow month, exclusive. Telephone: 
01-492 1881 WavJ. 


TRAVEL 


Local authority end financB'houM* seven daya 1 no tics, btfiare seven days' fired. "Long-term local authority mortgage 
ram nominsHv thro© nsra P6 f < o ur pe r “"f. •"* years 14 p*r cant $8«nk bill raiea in uble 

are buying rates tar prime, paper. Buying raws for- four-month bank bills ISVlu** par cent; lour- month trade bill* 

1S, AB0nwf»B» aallina" rates lor qne-month Treasury bills 15V-15»a par cam: wro-mernhs 15*».-15*» per cent; throe- 
‘ mnntbn isaLj-IBHa' per CAM. Pffljroximata selling rate* for on b- month bank bids 17tj* par .cant; two-months 16%.- 
1 €»*-per rant; tiweMiKyrihs 15“k-lW* par. cenc . one-month trade, lulls 17*. par caur, iwo -months 3 ffi, per cant: and 

I ^ rS Fbwx»* Houpag*B35^R8tBS (published by tfta ftnaiw* House* Association) 17^ par cant from June 1., 1330. 
Clearing Bank ‘Otpoft** Rates 'for 'sums at sevrfn days’ notice 15 par soot, doering Bank Rates lor landing 17 par cant. 
Treasury Bills; Average tender rates of discount 15.9506 par. cent. 


“Hdpttom grow old with dij 


Chartering a Luxury Yacht 
need not cost the earth 

We have large fleets ot telly crewed 
saH and Bower yachts for charter in 
!**■ Greek islands. French fliriera. the 
Balearic and the Wes; Indies. All have 
been person* Hr Inspected and *re have 

a large selection of brochures * nd 

colour pbotooraohs In the London office. 
Please contact: Patrick or Patricia Boyd, 
CAMPER A NICHOLSON 
16 Regency Street, London SW1P 4 DO 
Tsd 01-821 1E4T 
or Tatar: 918078 N1CHLOM 


PERSONAL 


COLIN ELY tas recently left JmW.Una j 
motion to loin the Professional Services j 
Deparaornt of Conrad flitblat & Com* t 
pony, loured at their Glasgow Office. ! 


SWITZERLAND 

: REAL ESTATE FOR 
FOREIGNERS 

Beautiful apartments from one to 
four rooms, in Monureaux. Rolls and 
Si. Sul pic* On Lake Banova, as wall 
as in famous mountain resorts of- 
Villara. Leysin. Les Dtablerats, St. 
Cargue. 5L Croix. CTC. Lovely 
criatan from SwFr 170,000. 

Mortajiu up to 75% at 
4.76% interest per annum 
ADVISE AREA PREFERRED 
Visit properties bo loro further 
- restrictions imposed on purchases 
by foreigners 
Write to: 

DEVELOPER, e/o GLOBE PLAN SA 
Mon-Repoa- 78 

CH'KXS, Lausanne, Switzerland 
T*l; (021) 22 35 12 
Telex; 25 185 MBJL15 CH 


EDUCATIONAL 


INDEPENDENT 

EDUCATION 

The choice of the moat suitable 
school ns difficult. Lai us help you 
makB the right d«i9iQn. Wo offer 
free personal advice on all aspects 
oi Independent Education based on 
.over 100 years' experience. 

- Please write lo or refephono; 

THE GABBITAS-THRING 
EDUCATIONAL TRUST 

- 7 J£l 8, Sedwlllff Street. 
Ptttadmir, London W1X 2BK. 

Td; 01-734 flfflST. 


‘ 
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NORTH AMERICAN NEWS 


Kennecott, Mitsubishi in mining deal 


BY IAN HARGREAVES IN NEW YORK 


KENNECOTT, formerly Kenue- 
cott Copper, is to form a joint 
venture with Mitsubishi Cor- 
poration of Japan to modernise 
and extend capacity at a copper 
production facility in New 
Mexico. 

In return for making .a 
minority contribution to the 
$270m investment, Mitsubishi, a 
leading Japanese trading house, 
would receive a share in output 
from the plant 

Details of the agreement 
have not yet been negotiated, 
but would give Mitsubishi a 


toehold in the U.S, copper 
industry at a time when 
Japanese copper output is 
declining. 

For Kennecott the attraction 
is assistance with financing a 
major project— the company’s 
entire capital investment pro- 
gramme last year amounted to 
only S158m— at a time when 
recent falls in the price of 
copper have again put pressure 
on the company’s operating 
margins. 

Kennecott ' is in the early 
stages of a $107bn modernisa- 


tion: and expansion programme, 
spread over five years, under 
which it intends to close down 
smaller and less efficient pro- 
duction facilities and consoli- 
date operations at what it con- 
siders- to be its key centres. 

.The Silver City, New Mexico, 
project will include an increase 
in mining output and modify- 
ing smelting and concentrating- 
equipment. The company is 
also considering building an 
additional smelter at the site, 
which would more than double 
the cost of the project 


Imasco sees 
continued 


New Quebec move on Asbestos 


BY OUR FINANCIAL STAFF 


expansion 


By Robert Gibbens in Montreal 


IMASCO, the major tobacco and 
food products group which is 
controlled by BAT Industries of 
the UK, expects “ continued 
expansion and profitability in 
all divisions ” in the current 
year ending March 31. 

Earnings for fiscal 1980 were 
C$6SJ2m or C$6.61 a share on 
revenues of C$1.15bn. 

In its annual report the com- 
pany says the Imperial Tobacco 
division should improve volume, 
market share and earnings, 
while the recently expanded 
retail products division should 
post a significant increase in 
sales and earnings from all 
operations. 


THE PROVINCE of Quebec has 
asked the Quebec Court of 
Appeal to suspend an Injunctioh 
barring the province from expro- 
priating the Quebec assets of 
Asbestos Corporation, which is 
55 per cent owned by Genera] 
Dynamics of' the U.S. 

The aim of the request is to 
allow the Government to begin 
the takeover of the .assets this 
summer rather than after the 
resolution of Asbestos’s appeal 
on the constitutional legality of 
Quebec’s expropriation law. The 
Quebec Superior Court last 
month upheld the legislation as 
being within the Province's 
constitutional powers and re- 
jected most of the arguments 
put forward by Asbestos, which 
is the second largest producer 


of Asbestos fibre in Quebec. 

The Quebec Government has 
said a fair value for Asbestos 
Corporation is C$42 a share, or 
about C$1 19m in total, while 
General Dynamics’ advisers have 
suggested C$100 a share. 

When Asbestos appealed 
against the Superior Court 
decision its injunction, granted 
last December, was immediately 
extended.- 

The petition seeks removal of 
the -injunction on the grounds 
that the reasons for its original 
Issue. are no longer valid. 

Quebec’s petition argues that 
the language challenge on which 
the injunction on expropriate.! 
legislation was based — the J"'J 
was passed through the Quebec 
National Assembly in French 


Westbum is a major oil and 
gas producer and drilling con- 
tractor with international opera- 
tions, and is also the largest 
wholesale plumbing, electrical 
and supply group in Canada. - 
. Last year it made its first 
U.S. purchase and a second 
acquisition had been expected. 


Prices tumble again in East-West air war 


- BY OUR NEW YORK STAFF 


WORLD AIRWAYS, the small 
California airline, yesterday 
struck back in the price war 
which is now raging on air ser- 
vices between the main East and 
West Coast cities of the UJS. 


carriers undercut the low fares 
we started.” 


World, which bas based its 
transformation from a charter- 
only scheduled operator on dar- 
ing pricing strategies, said that 
from today until the end of 
June passengers would be able 
to travel between New York and 
San Francisco, New York and 
Los Angeles or at night from 
-Los Angeles to Washington, DC, 
for $88. 

Mr. Edward Daly, World’s 
president, said yesterday: “We 
do not Intend .to Set the other 


The move follows a general 
collapse of -fares for East to- 
West coast services by the major 
carriers in response to the 
arrival of Eastern Airlines, tlie 
Florida carrier, on the New York 
-California route. 


Eastern announced in March 
that it would enter the trans- 
continental market In June with 
a $195 one-way fare, shaving 
more than $100 from the price 
charged by the other major 
carriers on the .route. United 
Airlines, Transworld Airlines 
and American Airlines. 

^ These carriers responded with 


a $99 one-way fare a few days 
ago' (the same as the lowest 
price fare from New York to 
-Florida, which is about one 
third the distance as New York- 
San Francisco). 

At this stage all the carriers 
are proclaiming their deter- 
mination, to survive the. pricing 
battle, but It is obvious that 
before thesummer season is out 
one of. the contenders must 
crack. 

With airline traffic generally 
weakening — Domestic traffic 
fell by 1.4 per cent In the first 
four months of the year— 
because of sharply reduced con- 
sumer spending -at the onset of 
the recession in . the U.S. All 


the major airlines have suffered 
-sharp reductions in profitability, 
or, in t he case of some — such 
as TWA, American and Pan 
American World Airways — 
heavy losses. 

In. sparking the price war. 
Eastern was. responding to -the 
decision by other carriers last 
winter to enter the New York- 
Florida market, which is among 
Eastern's more lucrative 
routes. It is also relying tin 
the fact that although it is 
heavily indebted and under con- 
siderable financial strain, its 
fleet is more modern' than some 
others and will enable it. to 
pjpve a more, cost effective 
competitor. 


VHP® 


TRANSMEDITERRANEAN PIPELINE COMPANY LIMITED 
U.S. $100,000,000 


Medium Term Loan 



Guaranteed unconditionally and severally by. 


£l>k>U9iu 


Snam 


SONATRACH 


-sonairach 


THE SICILY CHANNEL SECTION 


of the 


ALGERIA/ITALY TRANSMEDITERRANEAN 
GAS PIPELINE PROJECT 


Managed by: 


AM STER DAM-ROTTER DAM BAN K N.V. 
BANCA COMMERCIALE ITAUANA OVERSEAS LTD. 
BANKAMERfCA INTERNATIONAL GROUP 
BANKERS TRUST INTERNATIONAL LIMITED 
BANQUE EUROPEENNEDE CREDIT (BEC) ' 
CREDIT LYONNAIS 

ISTITUTO BANCARJO SAN PAOLO DJ TORINO , 
NIPPON EUROPEAN BANK S.A. 


Co-managed by: 


BANCO D1 ROMA S.pA 
BANCO Dl SICILIA 

BANQUE COMMERCIALE POUR L'EUROPE DU NORD (EUROBANK) 
BANQUE DE LA SOCIETE FINANCIERE EURO PEE NN E -SFE GROUP 
CREDITO ITALIANO LONDON 
DEN NORSKE CREDITBANK 
HAMBURG1SCHE LANDESBANK- GIROZENTRALE - 
INTERNATIONAL COMMERCIAL BANK LIMITED 
LIBYAN -ARAB FOREIGN BANK 
MIDLAND BANK FRANCE SA 


Provided by; 


AL BAHRAIN ARAB AFRICAN BANK (E.CL) "ALBAAB" 
AMSTERDAM -ROTTER DAM BANK N.V. 

BANCA COMMERCIALE ITAUANA OVERSEAS LTD. 

BANCO Dl ROMA - LONDON BRANCH 
BANCO DI SICILIA- NEW YORK BRANCH 
BANK OF AMERICA NT & SA 
BANKERS TRUST COMPANY 

BANQUE COMMERCIALE POUR L’EUROPE DU NORD (EUROBANK) 
BANQUEEUROPEENNEDE CREDIT (BEC) . 

BANQUE FEDERATIVE DU CREDIT MUTUEL 
BANQUE INTERCONTINENTALE ABASE 
CREDIT GENERAL SA DE BANQUE 


CREDIT LYONNAIS. 

* CREDITO ITAUANO. LONDON 
DIE ERSTE OESTERREICHISCHESPAR-CASSE 
DEN NORSKE CREDITBANK (LUXEMBOURG) SA. 
HAMBURGISCHE LANDESBANK- GIROZENTRALE- 
INTERttATTONAL COMMERCIAL BANK LIMITED 
. ISTITUTO -B ANCARiO SAN PAOLO Dl TORINO 
LIBYAN -ARAB FOREIGN BANK 
MIDLAND BANK FRANCE S-A- 
NIPPON EUROPEAN BANK S.A. 

SFE BANKING CORPORATION LIMITED- SFE GROUP 
U BAN -ARAB JAPANESE FINANCE LIMITED 
UNION MiOirERRANEEMNE DE BANQUES 


Coordinator: 

CREDIT LYONNAIS 


Agent 

BANK OF AMERICA INTERNATIONAL LIMITED 


April f 980 




Slower 


Last year Kennecott earned 
$130m on sales of S2.4bn, its 
best year since 1974. 

In order to stabilise its 
income from precious metals . 
operations, Kennecott has con- 
tracted to sell half its 1980 
gold and. silver . production at 
prices averaging $21 an ounce 
for silver and $483 an ounce 
for gold. The spot price of gold 
has in the last week soared by 1 
more than $80 an ounce to top 
the $600 an ounce mark for the 
first time in three months. 


growth at 
West Point 


Pepperell 


By Our Financial Staff 


only — has been clearly set aside. 
• Westbum International 
Industries, of Montreal and 
Calvary, plans to purchase all 
the stock of Southwestern 
Supply Company, wholesale dis- 
tributor of plumbing and beat- 
ing supplies, based in Pueblo, 
Colorado. Cost of the deal, 
which is due .to be completed 
within a month, is not disclosed, 
writes Robert Gibbens in 
Montreal. 


WEST POINT-FEPFERELL, 
the .household and apparrel 
textile group, bis reported a 
20.1 per cent rise in net profit 
to $ll.Z6m for Its. third 
quarter, reflecting a slowdown 
in the rate of growth in earn- 
ings from the first two 
quarters. 

The third quarter rise' came 
on sales 21.2 per cent higher 
at $31 8.7m and primary earn- 
ings per share came out at 
2.45 against 31.91 in' the 
corresponding quarter of last 
year. 


After nine months profits 
were 44 per cent ahead to 
31.42m, with the third 
quarter slowdown reducing 
the rate of growth from the 
72 per cent shown for the first 
half. However, profits are in 
sight of tiie annnai record of 
-$32.4m set in 1978;. 


For the third quarter its 
woven and knitted apparel 
fabrics and bed and bath 
products Improved profits, 
while carpets and industrial 
fabrics were only . slightly 
down from the prior quarter. 


SoCal in shale 
oil project 


By Our Now York Staff 


DEVELOPMENT of oil shale 
as an alternative fuel" re- 
ceived another boost yester- 
day when Standard ' Oil of 
California (SoCal) said it had 
decided to spend $20m this 
year as part of its plan to 
develop shale properties In 
Colorado. 


SoCal owns 43,000 acres of 
shale land, one of the largest 
positions in the industry. 
Provided the demonstration 
plants are satisfactory and 
the necessary government 
incentives and permits come 
through, SoCal expects to 
spend about $5bn on develop- 
ing a plant that will produce 
100,000 barrels of oil a day 
from shale in the early 1990s. 


Go-ahead for 
Diamond deal 


By Our New York Staff 


SHAREHOLDERS of Dia- 
mond International, the New 
York forest products com- 
pany which last week reached 
an aeeord with Sir James 
Goldsmith’s Cavenham , group 
in a long running takeover 
squabble, have roted narrowly 
to allow the company's 
merger with Brooks-Scanlon, 
another forest products com- 
pany. 

A preliminary tally showed 
that almost 6.9m shares were 
cast in' favour of the merger, 
just 400,000 more than the 
minimum required. 


The narrowness of the vote 
is thought to have been one. 
reason why Diamond moved 
to make an accommodation 
with Sir James, who had 
opposed the terms of the 
Brooks-Scanlon deaL That 
accommodation, announced 
last Friday, means that Cav- 
enham will go ahead with a 
tender offer for a farther 33 
per cent of Diamond on top 
of the 5 per cent it already 
owns at an offer price of $42 
a share. $2 higher than Sir 
James originally proposed. 


Good first half 
for IHCC 


By Our Financial Staff 


INTERNATIONAL Harvester 
Credit Corporation, the 
wholly-owned subsidiary of 
International Harvester 'Com- 
pany, the trucks and - farm 
machinery manufacturer. In- 
creased net earnings for its 
first six months ended April 
first six months ended 
April 30 by 6.4 per cent to 
£33m. Revenue totalled $300m, 
against $227m. 


IHCC provides wholesale 
and retail financing for its 
parent company's dealers and 
customers. 


The company's second 
quarter income was $I6m, 
compared with SlTfiui In the 
same period of 1978-79, on 
revenues of $147m, against 
5120m, 


INTERNATIONAL jjfj 

World 


$200m 


BY PETER MONTAGNON 


: THE WORLD BANK is tapping 
S -the Eurobond market for -a 
further $200ra following ' the 
success of Its $3 00m Eurobond 
announced. last Friday. The 
issue will' be a semi-private 
placement and is trace again 
managed by Paribas. ' . 

Maturity has been : 'set at five 
years, the coupon. is- 9$ per emit 
and the issue price is par. 

This compares with- the lQi ! 
per cent coupon set on the 
$300m issue which has a seven- 
year maturity. This issue was 
trading at a discount of f per 
cent yesterday which! is well, 
below the selling concession of 
1$ per cent. • . 

.Meanwhile Swiss Bank 
Corporation and Merrill Lynch 
have lowered the coupon on the- 
current issue for Pemex .to ll^- 
per cent from Uf. '■ The ^initial 
tranches" of this tap issue bas 
been raised to $100m from 


$75in and : the price' Is -pat; ; 

- Despite this - easing of terms 
for hew issues, dolIar Euro- 
bonds yesterday; rsuffered- .e 
slight: setback' -after Monday’s 
strong, advance. ! f 

With the; New York market ': 
faltering' on they . heavy volume 
of new issues, Eurobond inves- 
tors ais o saw%a chance' to 1 take 
profits despite a. further decline 
in Eurpdeppsilr rates. 

:> . Three- “month - dollars • were 
.quoted 'at: 9. per ceht y estarday : 
afternoon; /foifiy j.. point, below 
Monday's closing . rate: and, well 
below the equivalent ;rateT"on 
Deutsche-Mark deports. 

,The‘ 'weakening; of "the doUar- 
on exchange maikets; may Turin 
discouraged:’ investors, on. the- 
dollar bond market, -while -..the-- 
German market was marked by 
a further reduction ;in new issue. 

coupons. V . l 

-" Deutsche Bank ■ launched a 
DM 150m issue for the- City. t*F 




Knbe\ 7 :w5t5r -'e_ ; • . 

Japan. The - cmiphu fit ^8-\per. : 1'.-. 
ofent ts .the -lbvfest seen : )c 
market since' : ?Fehrn ary; u Th&' ’ : 
loan has a maturity' of ' % 

and,' the issue pfcce <8 l- : .V = 7; 

; It -. : was I well received - ihLthei. - . -7 : ' 
iprey- market wfcere the quote- 
-'yesterday ; afteriifeab;: was less }■*. / " - 

:M£ u -Secondary' ^market, ^prices-' 

■/in .' : Gennarry .- ■ were "barely 

• ■: f. : y’/l ■■■ 
v vfii Hthe ^Canad^ dolEm^titicti^' ” " . . - 

^Canadian fidpemT ^ : y* 

- eommerce is' floating ;4‘- • 

jfiVe-yehr yV '. 

Sank and; _CIBC ~ Limited:- *55® . ..^/- i 
..CtwqiQn fa 11 f' net ^cent anfr tfar-- ~ . - . : 

. jaftiq price js V*?- ' \ . j ' ; r . ' i • : ■ 

' Elsewhere. tJnxOn Bank 
Switzertand has r : -arranged -sl 1 fi 
SwFr ‘ 20m private -plkeemmi- [I 
f or ^ Vfcu bakimoto '. Chaht . The --.y 1 » 

. five-jfear Issue is gtiaranteed by- ■ 

Mitshi. -Bank: and has ' a ' fesipad- ' ^ 

:offi per 'cent---.. V ' ■ . :r 


West Point said the momen- 
tum from the first half of the 
year carried through into Its 
third quarter but added that 
It did not expect- the favour- 
able trend to continue into 
the final 1 quarter. While the 
company does not expect to 
perform as well in the final 
quarter as it did in the three 
prior quarters, results shotdd 
be reasonably good. 

It said that with the tJ.S. 
economy slowing its order 
backlog it had dropped from 
the high point reached in 

Marfh 


Thailand seeks $325hi credit 


BY OUR EUROMARKETS STAFF 




THAILAND IS to raise aii eight- 
year Eurocredit of up to $325m, 
its largest ever single borrowing 
on the Euromarkets. 


Also, at a time of soften- 
ing demand it was ' faring 
significant cost increases, 
including a general wage 
Increase in July and higher 
raw material costs. 


The Thai Ministry of Finance 
has asked five international 
banks to confirm their readiness 
to manage such an operation 
on the basis of a 4 par cent, 
margin over London interbank 
offered rate (Libor) throughout, 
with four years grace and a 
management fee of i per cqnt 

The • banks will' meet in 
Bangkok today to discuss the 
credit. Confirmation of their. 


acceptance, of the -mandate is 
. understood -Ip be a fonnality, 
and the discussion-are likely to 
concentrate on- the aU'ocatibn 
of . roles. in- the management 
grtmp. , . - . .. 

; The • banks' involved . are’ BA 
Asia Limited, BT- Asia Limited, 
Dresdner (Southeast. 1 Asia), 

' LIB . Finance (Hong Hong) .and 
Manufacturers Hanover- Asia-; . 
•• ''. Proceeds of the borrowing are 
to im to' six state enterprises, 
with oyer.half of the electridty 
-generating - authority .< .-.of 
Thailand. ' - ' 1 - , ; -•<- 

The ^25m total is an upper 


limit forv\he : transactipirZ itte.-r 
thought Jikely that" theTJoa*.,^. :' : 
mahageEsjrili^ initially Capita. rL- 

raise ; .$30 uu£,.; increasing:’ • 

: amount .’'later tf ^thw. -mfftote V " 7 ■ 
‘ proves redefrtive. • J_ ; \'y. . "r ,". ' - > l 
v Thailand recently arranged ..*■ : . 
81 00m, ' eight-year finxiiangr-:; 
through Scn^ete Generale. This : 
^bore a. margin of l:per cent l 'aad : .1 
met some -i^istance. jn' I tiK Y f 
market becauBe banks- believed 
the proceeds were v earmaikE^ - 


foY military purposte;' ^.Tfee ,'y 

authorities have'"' ^tabliriied --- 


authorities havef r establiriied 
clearly that this-ls hot the object 
of 'the current deal - • * ->' -r . 


*■ "■* . ' .. - r /. . - .v “ \ - a ~’ r Tj. O,’"'*: ’ - v 


&uni 




FT INTERNATIONAL BOND SERVICE r 


.■..•si- ;•■■■ - 


The list shows the 200 latest international bond issues -for which , an adequate second 

... tsv_ f .1 j...',. .ai 1 j. -l. 1 ■> n r 


STRAIGHTS 


Alcoa of Australia 10-69 SO 
Australian Ho*.' SS 84 - 30 
Bsnaficlal Rn. M,tlZ.;.. 100 
CECA Graduate 12 SB 100 

ceca iiv 9o .: so 

CECA 11.V 88 ...... W0 

Canadian Pacific 9* 89 . 50 
Carter Hawley 9V 86 ... SO 


Is* Bed Bid Offer day weak Yield 


Continental Grp. 9*t 86 100 


Danmark m 90 10O 

Dome Petroleum 13V 92 . 50 

ElB 11V 92 ... - i 80 

EIB 13V 90 100 

Ekaportfinant 11V 87 50 
Export Ov. Cpn. SV 8* 150 
Export Dv. Cpn. 12V 87 100 
European Comm. 11 95 75 

Federal Dev. Bk. 12V 85 75 

Ford 0/S Fta. 12*i 85 .. 250 
George Weston 13V 87 30 

GTE Finance 9V 89 55 

*1MAC SV 88 : 100 


60 83V 84V -0V +2 11.08 

30- 98V 97V *0V +2V 10 S4 

100 _ 9^ 94V-0V +21^0.87 ’ 
100 99V-100V -0V +2V 11.96 

SO 100V 101 +0V +2V 11^8 
BO -102V 103V +OV. +3V 10.88 
50 - 94V 95 -0V +3 -10.69. 
SO 94V 94V 0- +2V 11.01 

100 95V 95V +0V+3V 10.83 

ioo . unv ioiv +ov +3 n;«7. 

50 104V 104V +0V +2V 12-71 

80 100V 101 -OV +2V 11.90 

100 110V 110V 0 +3V 11.8* 

50 101V 101V +OV +2>* 10.89'' 

ISO 97V-38V+nV +ZVKL'37'i 
100 107 107V -OV +2V 11.18. . 

75 98V SSV +OV +2VT1^1 

75 105V 105V -OV +2V 10-71 

SO 102V 102V +0V +2 11.95 
30 H0ZV103 — OV +ZV12JI7 
55 90V SUV 0 +4V11J8 

00 33V 83V -OV +2 ^10.74 


Md I ■ S' 


a*. Canada TO 86 CS 


94vw, +t»v +Vk.n 


ft. Bk. Can ade .10 34 Cf .40: ^8V -88V +OV'-MV^1 


0. Bk.'Nrwy. 9V 90 EUA ."18 
-Algemene Bk.-8V 84 Ft . 76 


37V 8® -+0V 

-Algemene Bk.-8V 84 R 7&; ‘ 97V 97Vr-0V ,4» -.asafi 
Nad. Graunie S’. M B ' SO 3»V 99 :-0V -«V 
Ned..Middbk. -BV -84'FL -W :§8 ^SBV ■. O r- 0 ;s 9M- 

. Norway.3V 84 FJ .100. «F* 97V -ff. 

..Ndrway 8V 84 FII W ■_ 97V 8H«ia 

■Philips Lamp* 8V «4 Fr 97V' TwV-.+OV +0V - 830g 

.Air France. 1164. FFr,... :T2D / 94* ,95V Q ,~Vi " 

neca.i4V. 8B FFr ISO , W4VK» .« ,*hlV 

Euretohi BV 87 FFr- 150 84V 85V ; O r 0 ; . 


Eu'ritom BV 87 -FFr- , 


84V 85V 


- Finland 11 84 FFr .-..-. - BO v:.gsV -9eV'4-0V^BV 


GMAC O/S Rn. .11 84 TOO . IttJV 101V — 0V +'2V 10.87: 


GMAC O/S Fin. 13V 85 WO 
Goodyear O/S 12V 87...- 7S 
ICI Fin. Ned. 11 83 100 


KennBcott Int. 9V 86;.. 10Q- 


McGraw 13V 85 ' 75 

Michelln 10 94 12S 

Nat. Dee. Telecm. 9V 88 100 
New Brunswick 9V 94 75 

Newfoundland -10 34 ... • 50 

Norway 9V 84 150 

Norwest Ind. 13V 97 ... .50 
Nova Scotia Pwr. 9V 89 50 

Royloase Ltd. 11V 85 * 50 

PNCF 12V 85 1 » 

Statoif 9V 89 .100 

c wed. Ex. Cred. 12V K 40 

Sweden 9V 89 100 : 

«;wedon 9V 84 100 

Warner-Lambert 9 84 ... 100 


ia7Vios ' +.oV +2V'ilra 

99V 99V 0 -MV T2-58 

100V 101V -0»« +1.V 10-63 
88V 88V -OV +2V1224 
102V 10Q ; -OV T2V 1Z-69 
32V 92V “OV +5V 11.08 
95V 96 -OV +3V 10.49 
89V 90V — 0V+2V H-19 ' 
91V +CP.+2V 11.19 

97V 98 +0V+2V10JS2 . 
101V 102V +0V +2V 13.15 
9*j 83 -0V+1V11.06 
107 1 , 102 -OV -OV 10J7S 
iOBL Iff* -MJV J -7 T . 10.M 
34V 95V J -OV +3V 10.51 . 
103V 104V -OV +1V H.41 
93*. 94V +"V +2V 10 85 
97V 9*V 0 +2V 10.38 
86 OP, 0 4-7 10:17 


• Finfard . S9 FFr — .70; 9ZV- 8X +0V 4-9Va27 l- 
-_Qez de France 11 84 FFr" 150'-' 94 94V 0 ~8VlE»iI 

*PM France HV 84 FFr 120 . : 97V 37V +OV +OV ItlH^F 
Renault 9VSS FFr 1« . SSV 86V . 0 d-OV ISiW, 
■s-inr-Pnhein 9V 86 FFr 130 84V 85V -OV 0 

Solvey et Cie SV 87 FFr 125 . B2\ 83V +OV +0Vl3Jt 0 
• Beneficiar Rn. ,14V 30. £ . ,20 - '98V 99V -OV -Hft 14^3 (. 

Citicorp O/S 13V 90. ■£■ ■ SO : 97V i98V ^0V- 
t ItB -IIV 91 ' 25 91 -'BIV^HTV -HRiiaOBf 1 

•- Fin. for Ind. 12V 89 £ ' 30-- »V-B8V -OV +»V.13-1 S|l 
'F ln.-for Ind. 14V 88 £ 201 1»t iMM, -OV 

\ Y?en. Elec. Co. 1ZV 89 £ 50 SB’r flTV -OV -0^13-00- 

,$wed'. Be.' Cr. 15V. K £■. 29 . 102S, 103 -OV d^UIO^Li 
Indonesia BV 91 K& -. -7 -193 - 83V O 7 - « 

. .0-j.hi 7V 84 KD -ip t92V 93 0 “O - i-TAj* 

Nor’qe* Kom. 7^ «9 *DV 1’ - -fSQV 93V ■ U 
Occidental 8V 91 KD ... . 7 t90V -90V .0- O 8-® ^ 
. •*i« 79-9V 87 LmtFr 500 ,92V: 98V ."-0 

-“eratom 8 B7 LuxFr ... . 500 -88i. 88r +OV +lVlO«^^- 


97V 37V -HJV +0V 12377 - 
-8BV 86V . 0 +0V1XW. 
84V 85V -OV 0 13t8E; 
82% 83V +OV +0Vl3Jt i 
■98% 99V t-OV +041MJ. . 
97V'98V-0V pSWfegf 
91 -'91% tOV +OV*133» ^ 
»% - 96% -OV +PV.H1S V 


7V 84 KD ... 
Nor'nes Kom. 7 1 - 89 HD ■ 
Occidental 8V 91 KD .... 
•" kyp- 9V 87 LmtFr ... 
-“eratom 8.87 LuxFr . 


102V 103 .-OVdt«14JBZj 
193 --93V 0 ? - 
192V 93 0 . -O - |.7»i 

193% aar. t> /qv-fcat; 


F'-raipm 9V PR LuxFr .500 




1 1'vFr- 


•• n <;«. jrr- 1 .p-Pr JOO '. 


-88;. 88r -+OV +1VlO«%f 
"97% '98V ' +®V ■ +0V.10to3‘ , a 
96%- VP, O ■ -9 t«S4^ 
96V 97V +«V ;M JIT : 


Average price ctiangee .. On day 0 on week +2V 


F LOAT ! Wfe: RATE • . .' ' -..-v y --' t - • .1 

NOTES Spread fHd- Offer C.dte C.p|ft»1Lyfd 

■ Allied Irish Bk. 5V 87 OV 9Ts. 88V 2/7 1S%Ti 1SAT 
B-inco Hi Rome lnt. 887 . 0V -100V 100% 26/1015^ .1526 : 
Bank nl Ireland 5V89 *OV 98V 98% 21/8 H.8T:12.« : 
Bank of Tokyo 5V 89 toV 98. . 98V 25/10 18JW 


DE'iTSCHE MARK 
STRAIGHTS Issue 

Akto 9 90 . 125 

Asian Dev. Bank 10 90 200 

Australia 8V 90 280 

BFCE 7V 87 100 

BFCE 8V 95 100 

Brazil 8 87 150 

CECA 7 91 150 

Council ol Eur. 7V 89 100 

Danmark 7% 86 100 

Denmark 8V 92 100 

EEC 7V 34 225 

EIB 7V 89 200 


Change on 

Issued Bid. Offer day weak Yield 
125. 102V 103 -DV -OV 8.S9 
200 108V 109V -OV +0V 8.62 

250 100% 101V -OV +04 7 33 

ioo 98v 99 -ov -o», aor 

100 98% 99% +0V +0% 8 .27 


Bank of Tokyo 5V 8940% 
.Barclays 0/8. Inv. 5 90 OV 
Bergpo Bk. A/S 8 88. . *0% 
. • ~ 'D._!ndo Suez "5% OT OV 


98 . 98V 25/10 16JS6 TSJ& 
97V .98% 13/8 14V : u34J»: 
97V 87% 29/8 . IB. - 1025 
98% 99VH/7 H** 


Citicdrp- O/S. Fr 8'94 ■" 38% - 9B»f 8/6*: l8»fcTWff 

r *'[coro O/S f. 83 ...ff±0 99. 99V 23/8 . 10.19L10.2S 


94% 95V -0% -OV .9-00 ^ 
31V 32V —PL +OJ. 8.13 W 


Finland Rep. of 8 88 ... 150 


Kobe. City of 7% 89 
Nader. Gaaunie 8 86 

Norway 7V 85 

OKB 7V 88 

Oslo, City of 8V 90 
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Expansion costs check 
profits at Michelin 


BY TERRY DODSWORTH IN PARIS 


HIGH RAW miterial costs and 
expenses arisiig from on ambi- 
tious overseas expansion pro- 
gramme are unong the main 
reasons given by Michelin. the 
French tyre company, for a 
' sharp fall in jrofits last year. 

.• Consolidate! net profits 
dropped by dmost 13 per cent 
from FFr6f3m ($163m) to 
FFr598m. St Michelin argues 
in its report o shareholders that 
the benfits fum overseas growth 
will take soae time to appear. 
Meantime freign developments 
entail heav: expenditure which 
cannot be irmediately recouped. 

With plas for another plant 
in Nova Sctia. Canada, to serve 
. the North American market. 
Michel in’s lesire for expansion 
in the U-Sand Canada does not 
seem in tb least blunted by its 
results las year, when turnover 
was pushd up from FFr 20.7bn 


to FFr 23.9bn. 

In its report it stresses that 
the market situation was not 
particularly favourable. Apart 
from much higher raw material 
prices — a factor which fits 
Michelin less than some of its 
competitors because of its own 
rubber production — it complains 
vigorously of increased com- 
petition from Eastern Europe 
manufacturers’ whose retail 
prices, it suggests, are based on 
entirely different production 
costs. 

In- addition, it says that con- 
sumers were in a much tighter 
cash position last year, thus 
restraining their purchases, and 
that the market was growing less 
swiftly than in 1978. 

The company has been hit also 
by currency fluctuations, a 
problem which has been par- 
ticularly acute for French groups 


with big operations in the U.S. 
during a period when the franc 
has been strong against the 
dollar. 

Michelin’s consolidated cash 
flow also fell last year to 
FFr2.4bn compared with 
FFt2.5bn in 1978. At the same 
time its long- and med ium-term 
debt rose from FFr5 .9bn to 
FFr6.3bn. 

In a separate announcement 
Michelin confirmed that its 
stake in Kleber-Colombes. the 
other large French tyre manu- 
facturer which recently dis- 
solved its links with Semperit 
of Austria, amounted to a little 
over 50 per cent The group say; 
that the consolidation of 
Kleber’s losses, which have been 
extensive over the last feu- 
years, would not affect its pre- 
sent results because of previ- 
ously made provisions 


Move to rescue Spanish bank 


BY PBERT GRAHAM IN MADRID 


SPAIN DEPOSIT guarantee 
fund b> stepped in to support 
an aiii< bank for the third time 
since * powers were enlarged 
three lonths ago. Agreement 
was nched yesterday to refloat 
the *talan industrial hank, 
K : ' Sana Industrial del 
Medirraneo (BIM). 

. . . BFwas absorbed last year by 
the ttalana group, the largest 
. banks operation in Catalonia 
? . whii is centred on Banca 
Catena. The move was carried 
Vi nutith considerable assistance 
‘ frojthe Bank of Spain and was 
• _ .desned to prevent the BIM 
jr. fro going into the so-called 
fcik hospital," the Corpora- 
V. lit Bancaria. 

j: le rescue agreement 

iiylves a 50 per cent writedown 


of BIM's capital of Pta 2.09bn 
($34m) and an effective write 
off of reserves of Pta 500m. 
Subsequently the capital will he 
expanded to Pta 3.5bn with a 
share issue. This will be under- 
written by the guarantee fund. 
Catalans said yesterday that it 
expectel to acquire 85 per cent 
of the new equity. 

In addition the guarantee 
fund will provide unspecified 
fresh finance to secure doubtful 
debts and the writing down of 
existing BIM investments. Last 
year BIM made an operating 
loss of some Pta 600m. accord- 
ing to Catalana executives. But 
this excludes any provision for 
bad debts. Preparations are 
being made, with the aid of the 
Bank of Spain, for a special 
audit to determine the precise 


state of BIM's losses. 

Banca Catalana executives 
said yesterday they were satis- 
fied with the deal which 
promises to remove a burden 
from the group. The situation 
of BIM was particularly delicate 
because of the connection of the 
new bead of the Catalan autono- 
mous Government. Sr. Jordi 
Pujol, with Catalana. He was a 
former president . and people 
associated with him and his 
family still run the CatalaDa 
group. 

The enlarged deposit gauaran- 
tee fund has some Pta 12bn 
available. So far two other 
banks have made use of the 
fund, Lopez Quesada and Banco 
de Madrid — the latter being 
weighed down by another Cata- 
lan industrial bank. Cadesbank. 


U.S. unit for Scandinavian banks 


Adelaide 
Steamship 
buys stake 
in Bruck 

By James Forth in Sydney 

ADELAIDE STEAMSHIP Com- 
pany. one of the most acquisi- 
tion-minded companies • in 
Australia, have moved again 
this week, disclosing a 13.5 per 
cent shareholding in the Vic- 
torian textile group, Bruck 
(AustJ. At the same time more 
than 4 per cent of the capital 
of Adelaide Steamship was 
traded on the Sydney Exchange 
on Monday. The purchase 
prompted suggestions that Ade- 
laide itself was cm the receiving 
.end of a market raid. 

It was disclosed later that the 
buyer of the Adelaide parcel 
was Howard Smith, the diversi- 
fied shipping and coal group. 
Smith already held about 9 per 
cent of Adelaide's capital and 
the purchase would have given 
it more than 13 per cent. Smith 
intends to build its holding to 
almost 20 per cent. 

Adelaide announced that it 
bad bought 1.49m shares in 
Bruck (including 351.747 from 
the broking firm. Potter 
Partners) which represented 
the shortfall from a recent 
rights issue by Bruck. An un- 
named party had been nibbling 
at Bruck and on Monday the 
directors welcomed Adelaide as 
a major shareholder. They said 
that Adelaide had advised the 
board that its investment in 
Bruck was in accordance with 
its long term investment 
philosophy of acquiring signifi- 
cant interests in selected public 
companies. Adelaide has 
acquired many companies out- 
right, but it has also built sub- 
stantial holdings in others 
while retaining exchange list- 
ing. 

Among the latter category 
are: Martin Wells; Luke 

Limited: Sidney Cooke: Clark 
Rubber; Robb and Brown: and 
Corinthian Industries. Adelaide 
did not comment on whether it 
planned further to increase its 
Brack stake. 


JAPANESE NEWS 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


KUTOTA. JAPAN’S diversified 
manufacturer of farm machinery 
pipes and household equip- 
ment, increased its parent com- 
pany turnover during the 
twelve months ending in mid- 
April at almost twice the rate 
of the previous "year. Sales 
rose by 8.3 per cent to Y523ibn 
($2.42bn), compared with a A2 
per cent rate of increase in 
1978-79. Profits before tax were 
up by 8.7 per cent to Y39.4bn 
and after-tax profits showed- an 
II per cent rise to Y22.01bn. 
(8102m). 

Kutota is the -largest Japanese 
tractor manufacturer with an 
estimated 35 per cent share of 
the local market' for farm 
machinery. Tractors. and other 
i farm equipment .account for 37 
! per cent of the company's tum- 
i over but four other divisions 
! turn out castings, pipes, 
environmental equipment, and 
! home utilities. 

The five divisions turned in 
widely .differing . performances 
with tractor sales growing at a 

Volkskas rights 
oversubscribed 
by 15 per cent 

By Jim Jones in Johannesburg 

VOLKSKAS. the South African 
banking group, has announced ! 
that its 6.48m share rights issue 1 
to raise R30m (838.7m) .. has j 
been oversubscribed by 15 per ^ 
cent 

Funds raised by the issue are 
earmarked for increasing the ; 
group’s stake in various 
industrial subsidiaries and to ' 
proride them with additional 
development and working 
capital. The issue is Volkskas’ 
third capital raising exercise 
in five years. In August,- 1978 
the group raised R15m through 
a private placing of preference 
shares, while R13-5m was 
raised through a rights issue 
of ordinary shares ' in 
September 1975. ’ 


modest 5.7 per cent (owing to 
reduced government incentives 
for farmers) and sales by the 
environmental- division falling.' 
The. fastest growing divisions 
were home utilities, up 21 per 
cent, and castings, up 20 per 
cent 

Despite stagnant sales - of 

tractors in the U.S., the- com-, 
pony’s main overseas market, 
Kubota managed a 16 percent 
increase in exports during the 
year,, lifting the proportion of 
total -sales from 11-4- per ‘cent 
to just over 12 per cent. .The 
strongest overseas performance 
was in the pipe division which 
increased turnover by . 64 per 
cent mainly on the strength -of 
Middle . East orders.. • Kubota 
expects exports to continue to 
■rise faster than home sales, 
perhaps reaching 13 percent of- 
turnover in fiscal 1980. 

The company expects turn- 
over to reach Y580bn during the 
current fiscal year, with faster 
growth in the second half result- 
ing from planned - price 


BY FAY GJESTER IN OSLO 

OUR OF Scandinavia's leading 
tanks have agreed to establish 
«_iDindy a new bank in New York 
if it! is approved by U.S. and 
‘ s 'Scandinavian authorities. The 
. bank! as yet unnamed, is ex- 
• • pectai to start operations early 
nextjyear. 

Iti managing director, not yet 
■' choan. will probably he a U.S. 
citizn with wide banking 
exppence. 

'■/ Te four backers are Christi- 
anil Bank og Kreditkasse of 
L- Noyay (recently merged with 
Anfesens Bank), Den Danske 
" .Bay of Denmark. PK-Banken 
“i: of/weden and Union Bank of 
FiJand. Each will put up a 
r “ qirter of the new bank's $40m 
sire capital. 


S Earnings drop 
i at Svenska 
s /Handelsbanken 

X I Victor Kayfetz in Stockholm 

?: (SV5NSKA Handelsanken re- 
” ! port January-April earnings of 
-»7 SKi 208m ($50m), down 30 per 
• r i ceni from SKr 295m in the 
sam period of 1979 and 38 per 
cen[ from SKr 333m in 
"r. Sedember-December. The de- 
dii resulted almost equally 
-frui lower income and higher 


At a Press conference in Oslo 
yesterday Christiania Bank said 
the new- consortium bank will 
improve tbe competitiveness of 
its backers by extending the 
range and scope of their ser- 
vices. It would also enable them 
to pursue international oppor- 
tunities. “which can best be 
catered for out of a well- 
developed international finan- 
cial centre.’’ 

It would also provide a dollar 
funding base to help cover 
dollar commitments of the par- 
ticipating banks. The main 
activities of the new bank will 
be “financing of international 
business m general and in par- 
ticular the support of Scandina- 
vian and American trade and 
the provision of assistance to 


customers contemplating invest- 
ments on the American 
continent." 

O Norpipe and Norpipe Petro- 
leum UK which operate pipe- 
lines from the Ekofisk field for 
gas ta Emden, West Germany, 
and for oil to Teesside in the 
UK and the Teesside terminal, 
reported combined turnover of 
NKr 2bn ($412m) in 1979. up 
57 per cent on a year earlier. 
Net profits rose 32 per cent to 
NKr 157m. 

The companies moved about 
30m tonnes of oil equivalent 
though the pipelines last year, 
compared with 24.5m in 1978. 

The Norpipe companies are 
owned 50-50 by Statoil, Norway's 
State oil company, and the 
Phillips Group. 


Overseas Corporation 
seeks preferable offer 


BY OUR SYDNEY CORRESPONDENT 


Paribas expects to pay 
increased dividend 


fespite a 17 per cen tvolume 
rif on a daily-average basis, net 
£ irirest income fell nearly 16 
l p J cent to SKr -KJ7m compared 
r wn the first four months last 

- yir, but commission and other 
rfenues rose, so that total in- 

- jtne dropped only 8 per cent :o 
Sr 569m. Overall costs climbed 

■; jL5 per cent to SKr 361m. 

. fSHB's placement margin, the 
' ifference between return on all 
, nvestments and rbe average 

- bst of liabilities, dropped from 

• 1.9 6 per cent in January-April 
fast year to 2.13 per cent. 

7 Among reasons were the bank’s 

- Aarge holdings of fixed-interest 
' /bonds in a period of higher dis- 

I count rales, ihv faster rise of 
/deposit interest than discount 

• rates and central bank cash 
! quotas tfcat for most of the first 

fnur mo&ths of 1980 stood at S 
per cent compared with 2 per 
. cent throughout the corres- 
ponding period of 1979. 

- The ash quota was neverthe- 
less cut to 2 per cent on April 
14. releising SKr 2.3bn, which 
.’ SHB bai used for higher-yield- 
ing investments. 


PARIS — Cie Financiere de 
Paris et des Pays-Bas. holding 
company of the Paribas banking 
and industrial group, expects to 
pay a higher dividend this year 
if net earnings pershare are at 
least equal to 1979’s. share- 
holders were told at the annual 
general meeting. 

The holding company had net 
profit of FFr 219.5m (849.9m J 
in 1979 against FFr 192.4m a 
year earlier. Its net dividend 
of FFr 15 a share, against 
FFr 13.30 on 1978's results, 
amounts to total dividends of 
FFr 218.2m. the largest payout 
by a French corporation. 

Eut before the holding com- 
pany can raise its dividend this 
year, the group will have to off- 


set the dilution of earnings 
caused by the absorption of 
the Pierrefitte-Auby chemicals 
group earlier this year, M. 
Pierre Moussa, Financierer de 
Paribas' president, said. 

M- Moussa said Paribas’ 
market capitalisation has 
reached FFr 3.8bn. making it 
the largest publicly-traded 
financial and banking institu- 
tion on the Paris bourse and 
the sixth largest French public 
company. 

He estimated the group's net 
assets at FFr l.obn. 

The group, which is already 
present in 47 countries, intends 
In open nine more overseas 
urrts by the beginning of next 
year. AP-DJ. 


Inflation hits Alitalia 


BY OUR FINANCIAL STAFF 

REVENUE INCREASES at 
Alitalia during the first quarter 
of 1980 have failed to keep pace 
with inflation, the Italian Slate- 
owned airline said yesterday. 

First quarter capacity rose by 
2S 2 per cent and revenues were 
68 per cent higher. But the 
upsurge represents recovery 
rather than growth since labour 
disputes paralysed Alitalia in 
February and March of 1979. 

The company said hioher fuel 
costs added LoObn (SfiOml to 
its costs in the quarter. An 
Italian parliamentary committee 


is expected shortly to grar.i a 15 
per cent rise in domestic air 
tariffs to help Alitalia recoup 
pan. of the additional costs. 

The airline posted a net loss 
of nearly L3.8bn in 1979 com- 
pared with profit of L14 Ibn a 
year earlier. Last year's deficit 
would have been L14.tibn but 
for a traasfer from reserves. 

A capital increase in Novem- 
ber tO'L120bn is planned. A 
further rise to L240bn is likely 
by the end of 1982. Meanwhile 
Alitalia's medium and long terra 
debt will hai'e grown to LaSObn. 


OVERSEAS Corporation 

(Australia) has called off talks 
aimed at finding a counter offer 
to the A$57m bid from 
Mcllwraitb-Davey Industries, 
but is now working on a 
“ preferable alternative.” The 
directors also disclosed an 
A$15.7m (C.S.Sl8m) revalua- 
tion of assets and forecast a 
9 per cent increase in profit for 
the year to June 30, from 
A§5.7m to ASfi.2m. After allow- 
ing for the 50 per cent share of 
tbe forecast profit of the 
aluminium manufacturer. 
Dowell (Australia) the earnings 
would rise to A87m. or 16.2 
cents a share. 

The asset revaluation would 
give an underlying asset back- 
ing of AS1.70 for each Overseas 
share compared with the 
Mcll wraith offer price of AS1.35 
a share. Directors of Overseas 
said the land and buildings of 
the group had been assessed by 
independent experts 

The hardware group. 
Mcllwraith. announced last 
month th’-: it would take all 
shares offered on the market 
within a one month period. 

Before making its move, 
Mcllwraith snapped up 20 per 
cent of the capital of Overseas 
and blocked its planned 
SA 865m merger with the meat 

Listing sought 
by Supersol 
Properties 

By L Daniel In Tel Aviv 

SUPERSOL PROPERTIES, a 
wholly owned subsidiary of 
SupersoL Israel's second largest 
supermarket chain which is 
traded over the counter in 
Montreal and Toronto — has sub- 
mitted to the Tel Avir slock 
exchange a draft prospectus for 
the issue of shares and options 
with a nominal value of I£65m 
(equivalent to 51.4m). 

Supersol Properties was 
formed last year to engage in 
the. acquisition of properties for 
leasing (mainly, but not' exclu- 
sively to the parent company). 
The new capital will enable it 
In expand its activities and give 
ii the options of engaging in new 
const ruction. 

Supersol. the parent, is owned 
by 1,300 stockholders in Canada, 
the U.S.. South America and 
Israel, nut is not traded on the 
Tel Aviv exchange. 


increases.- v Operating profits and ’a. gain In. sales, pf 3-7 
may be squeezed during the flrat cent, Mr Tadao Aot, president of 
half by increases in utility: rates Maruf, said in London.: 
teir should hit T^hn ‘for- the . the tegmningv of . the 
year as a ^kol^^Net"fau»me 'current year, consumer- spesid- 
a ? dum S ea a; very 

XSt'pajdns . special 

anniversary. The diwdend’coa* ^ secondly, iotM In® 

gists oT the normaL yeareod pay- towa J^ s 

went of Y3-75, and An additional ment. W**ases 
^payment of YL2£ - . .*dt*raBWL v v: ' 

•■••4 ■ 3f Since th* beginning of tb® 

MARUI AND CO, the Japanese y«3r, Mesui’s rata 'of growth, in 
stores concern, plans , an in- salcs ^haff -been high. The cop>- 
crease-ijL diridentis Jor the curr par^s sales" in Febni'ary were 
rent year, to January, -l981. to I4.fi* per cent above the same 
commemorate- its- - fiftiet h-anai- -mwah -last year, and growth 
ver&an’-. ■ rates on ' the same basis for 

- In the ' last fiscal . yeax$ = the March, and April were 12,8 per 
company reporta} : ah; increase cent and-.S^ perj cent. . r&s0BC- 
of 10.4 per cent -in netTncotae-;. tiyely. The forecasts for net 
to YSbn ($36.7m V a parent/ .income were, lower*: than; tet net 
company basis,. and a^saies rise' sales becamstof theiherfeaseff in 
of 9J2 iter cent to Y218.1bn public utility charges^ such as 

. For the current" year, - tbe electric power' raies^i lhe. in- 
company is ioofeing for a. arise crease? }£.. taxes. and the rise f in 
in net income? of 2.4-per.cent int^est"payiiiehCsL'; ' - f * 


and cold storage group. Metro 
Meat. Overseas directors 
responded by retaining the 
merchant bank, ' Australian 
United Corporation, to “ review 
the possibilities.” The Board 
described the offer ' as in- 
adequate, and on May '25 said 
that talks were taking place 
which could lead to a new take- 
over offer. • ' ” ‘ 

Yesterday, the Board said 
that these discussions had been 
terminated but that some com- 
panies continued to express 
interest in making an offer. 
AUC had completed the exami- 
nation of the company’s existing 
capital structure and prospects 
for long term growth. A scheme 
had been proposed which would 
enable Overseas to utilise its 
enormous cash resources for the 
benefit of all shareholders, and 
some initial discussions had 
taken place. 

The directors added that they 
were optimistic that Overseas 
could provide shareholders with 
a preferable alternative to the 
"totally inadequate” Mcllwraith 
bid. 
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u pacxszpozated in Hang Sang) 


announces ^with pleasure the opening on June 32th, ; • 


at 39 Kong Street, London EC2V 8BS- 

:••• : . . v 

■ Manageniliiibzx3SeSl Cl .:•"“•'■ 

. ; . Esecutive AdroSesnJ.XFtaker;. 

• Telephone: 01-60fr9i^4TelesK 8^643 > - . 


This announcement appears a^a matter of record only ' .' ytiNE 1980 

. ' ; v "V' ru ' ' . • . 
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Euro- 




HOUSTON NATURAL GAS 

QnarfcexlylUvideiia 
The Board of Directors of Houston, natural 
Gas Corporation has declared the following 
quarterly dividends, all payable July 1,1980 
to holders of record June 16 , 1980:81J6V4 
per share on the 4^65% Cumulative Preferred 
Stock, 1964 Series ($1C0 Par), and 32%« 
per share on the Common Stoc3t($l Phr). 
Clifford. CamphoU 

Vice President and Secretary 

June 6, 1980 


Argaman Industries to 
make debenture issue 


BY OUR Ta AVIV CORRESPONDENT 


ARGAMAN INDUSTRIES, 
Israel's leading company in the 
field of dyeing, finishing and 
printing which also controls a 
weaving mill and has two sub- 
sidiaries producing machinery 
and electronic control systems 
for the textile industry, has 
published a prospectus for the 
issue of S3m nominal value of 
j floating rate registered deben- 
I tures 1983-90. 

The interest rate is to be 
determined half-yearly in 
; advance, at half of one per 
cent per annum above that 
paid on May 30 and September 
30 repsectively on local 


residents foreign currency 
accounts, or failing this, at I 
per cent below the London in- 
terbank offered rate. - The 
maximum tax rate nn the in* 
terest wili be 35 per cent, 
whereas rateresi on foreign 
currency accounts ran reach ft) 
per cent according to the 
holder’s income. 

The proceeds of the issue are 
to be used inter aha to get up 
a bed-linen plant using 
coloured materials produced by 
the weaving mill, and to expand 
the production facilities in the 
group's metal and electronics 
division. 
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OIL ISSUES rose afresh but 
recently strong Precious Metal 
shares, turned easier as the 
general Wall Street stock market 
tended to improve in another 
busy session yesterday morning. 

News around mid-session of an 


apparent pricing arrangement at 
the OPEC meeting In Algeria. 


'ASA shed $1 to $46, Dome Min es 
12 to 5771, Horn estate Hilling 2} 
to S5S, Her la If to $34$ and 

fin Fin linn Mining - If tO $24{. . . 

THE AMERICAN SE Market 
Value, Index gained 1.8$ to 285.72 . 
at 1 pm. Volume 3A8m shares 
{3.45m). 


.Electricals, and.mproved Y20- 
znore.to. Yi^87|QL 
These was some revival of 
interest in Steels-and a paumbeP; 
of other- large-capital issues 
towards -the close. - MM were 
finally ICS up at Y179; 


-centred ■ on . a price of S32 a 
barrel, although excluding Saudi 
Arabia,, was helping to lift the 
stock market further. Analysts 
noted, that the Oils tend to bene- 
fit from OPEC price increases. 
Gold bullion was hit by profit- 
taking,' ranging precious Metal 
issues to retreat. 

The How Jones Industrial 
Average was 5.71 firmer at S66-38 
at 1 pm, while the NYSE All 
Common Index added 55 cents 
at $65.49 and advances held- a 
nine-to-five lead over declines. 
Turnover expanded to 29-3Lm 
shares from. the previous day’s 
level at 1 pm of 25$lm. 

The credit market rally slowed 
after action by the Federal 
Reserve in the market but 
analysts said that falling Bond 
yields continue to make returns 
on shares more attractive. Larry 
Wachtel, of Bache Halsey Stuart 
Shieds, said the total return on 
Common stocks is so appealing 
that the market will not retreat 

In the Oil group, active Gulf 
Oil rose i to $292, Exxon 12 to 
$66$, Cities Service If to S37$, 
Standard Oil ( Indiana) -$1 to $563, 
Phillips Petroleum 1} to S49J and 
Getty i to $80$. Getty has "begun 
its offer for ERC at 897 a share. 
ERC added g at S91f bid in over- 
the-counter trading. 

Adolph Coors gained $1 to 
$14$ bid. It has found gas in 
Colorado. However. Alaska Inter- 
state lost 1| to $44). It is selling 
its stake in Roy ML Huffington to 
Huffington for $54m in cash and 
notes.- 

Among Precious Metal issues. 


Canada 


Australia 


Markets became easier-inclined 
in very active early. ..dealings. 
The Toronto Composite index 
shed 4.3 to 202$$ at midday, 
while Golds lost 125.3 to. 3590$ 
and Metals and Minerals 11-8. to" 
1898-6, but Oil and . Gas pin ou 
16$ to 4.490B-- In Montreal, 
Banks receded 1.71 to 359-35 and 
Papers I$3 to 177 $5. 


Tokyo 


Closing prices for North 
America were not available 
for this edition. 


Stock prices were -generally 
weaker amid continuing- concern 
over the illness " of Prime 
Minister Masayoshi Ohira and its 
possible effect on the political 
situation. The OPEC oil pricing 
meeting in Algiers also kept 
investors cautious, and trading 
volume was a modpst 220m 
shares .although an improvement 
on Monday's very low 140m: 

The Nikkei-Dow Jones Average 
receded 39.80 more to 6,783.24 
and the . Tokyo SJSL index L18 
to 463.93. . 

Oils continued to retreat 
sharply, Nippon OU falling Y100 
to Y2.030, Arabian Oil Y110 to 
Y3J80 and TeOsoku Oil Y40 to 
Yl$40. 

Among broadly lower Trading 
Houses, Mitsubishi declined Yll 
to Y672, C. Itoh Y8 to Y426 and" 
Marubeni Y6 to Y362. .. 

Speculative® fluctuated widely 
before dosing on mixed note. 
Okuma Machine ry lost Y16 to 
Y445 and Kyosan Y6 to Y341, 
hut Nippon Signal gained Y25 to 
Y558 and Miyajl Iron Works Y30 
to Yl,890. 

Elsewhere, Mitsui Mining shed 
Y30 to Y830, Canon Yll to Y640 
and Hefwa Real Estate Y12 to 
Y591, but Pioneer Electronic 
resisted the downtrend in light 


A bout o£ profit-taidng pushed 
the" recently strong \OiI\ and: 
Mining sectors, down yesterday, 
with some sharp falls' occurring. 
Some leaders on the industrials: 
boards " with resources interests" 
were - also "bardc hit, Ihut the 
Industrials 'groups as . -a, whole 
showed, a firm bias." 1 - 

The Sydney All - PisUnaries . 
index receded 7.79 to. .863.69 -and 
the Metals an d Min nirailiB " rriri«r - 
•103.40 to .5.485,62, L: : , ■ - 

Among-, tfe -. Oils. Santos 'fell ■ 
80 rents/to A$i$® Woodside ll 
cents W-A&M,: Harfogeu;l5 
cents to A$4.X0 and tennird.011 
10 centsto ASL40.' - ". . _';r . ~ 

lit the -GoldS' Sector, :tiehtral_- 
Norseman relinquished 50 cants 
to A$9.00,-&nperer 20 bents. td." 
A52.00, ‘ Poseidon 20 cents :to ; : 
A$3.60, v G. - M. KaJ&oorlie "20 
cents to AS7.00- and" Norsk. Kal -1 
goorlie 8 cents to A$l-60. 

Elsewhere in Minings, ",'CRA-. 
declined 10 cents to. "A$5.5Q»: 
Western Mining J.4 . cents for 
A$4.85 and KH£ 12 cents to" 
A$4$8. 

- BHP . lost 30 cents tot 
AJ14.65, CSR 18'aents to A$6.50* 
and Coal Miner Oafcbridge 20 . 
cents to . A$3.90, ..but Id 
Australia hardened 5 cents to 
A52.30." - 


union might (ask for a. 

merrtary wag? [increase to 
already agr-edkfbr 1880 bec^^ 
of inflation. *'f .r 
VolkswageaMost DM 
BMW DM up kau»* iXfij 
while KaufheC dxed DM lioj 
Stores and BRinessnsan DM 
in Machine M^mfecturers, 

Paris 


* 

p 

4f- 


. Bourse prte^ were narrowy 
mixed in Hgtt . trading ^:,y 

operators heaitaxt -ahea d of ^ 
dot csouhe of- the. OPEC meetinp 
in "Algiers. t — 


.The downturns 
•price caused "■'<* 
; react fromtheii 
levels before pal 
Ling-on Overseas ,9 
y- * Kloof finished J 
at -B33.5Q. hut ® 
",were : - finalij -V ; - 
higher ! at R29.75. 


r ahareer to 


recover 


KrtB-down 
?o eews; 


at-BSASO and Hra 
at R19.10. '-wMfcEaj 
'tthafter«l.';all fasti 
aufhouncem eats. -- 0 
-Mining FinASnei 
- and Platinums ! 
easier^While' Indus 
.to lose grounds 7:>- 


fT50 emtfc 
“*al0;'ceias 


tended 


Germany 


Prices tended to drift easier on 
a Jack of fresh: -buying orders - 
after the recent firmer trends r : 

Mixed prices on a very quiet 
Bond market also removed "a 
stimulus ' to share trading. 
Market observers had been sajp 
ing that ..the stock market ^has- 
been carried along by recent 
bullish trading in Bonds. Also- 
depressing prices were" reports 
that the West German ; printers 


-T fo. mother treffvt^ovm-, the 
: market/ ;ihadeVI*eagk- headway, 
^yesterday; befoN? -- Agftb igH 

Seng- index'" dpsesd'.lLjairt 5^9 

. hi^er at 955.9#i /, J ^ /; 

Pacific 

announced Tiext- week. v£ 

- : Hong’ Koh^ Land fined 20 
;Centx to EtKS :3lS0, 

.XaeMrfe. 10 "eents ^ sjd, 
Anderson Asia 17$ eats to 
HK$ 4.70 end -GE Ce^ut 25 
cents to HK$ 48150; ' . . 


Varian Astoc*. .... 36 «< | 2Bl« 
VatnHron« I 9 jb i Ba« 


Vuyrnm EP 

Vulcan Metric 

Walker (HmjC-HJ 
Wallace Murray-1 
Wal-Mart Stores. { 

Warm co 

Warner Comma... I 
Warner-Lambt ... 
Washington Poet! 
Waste Manet...-.! 

Weis Mkts ! 

Welle Fargo j 


W. Point Peppl.... 
Western Airlines. 


Western Airlines.) 
Westn. Banoorp.- 
Westn. NthJUne.i 
Wert I ng house .... 

Westvaoo 

Weyerhaeuser. 


Ills 1 U*S 
337 8 33*4 
246s 25 

S3 . 231s 
33>4 ; 35 1« 

JB64 . 157 8 

42 ae f 42 
1B3« ! 197s 
171« ‘ 17I« 
471 b ' 473* 
24 253, 

273, ’ 28ia 
35 I 347 B 
719 1 75 s 
32 i a 32 1| 
56 Is 56 >■ 

827* 226s 

306* 31 

541* • 343s 





Wheelabratr F ...j 
Wheeling Pitts 

Whirlpool ..I 

White Oonsottd.. 

White Motor ■ 

Whittaker 

Wlckes | 

Williams Co 

Winn-Dixie 8tr....i 

Winnebago I 

Wise Elea Power! 

Wool worth | 

Wrigley 1 


Xerox-. 

57U 

67a, 

Yellow Frt Sys ... 

17l£ 

17)« 

Zapata 

356a 

347 fl 

Zenith Rad 

106s 

10? 8 


Indices 


NEW YORK 


—OOW JONES 


:june June I Ju ne June 1 June' June 
' 9 . 6 : -5 4 3 2 


1980 j Since Cmpil’t'n 
High i Low j High - Low 


1 June . June ■ June 1 June 
- 10 • 9- 1 6 • 5 


AUSTRALIA , 

Sydney All Ord. n9SG)S9l BflB*6S‘ >77.48 872.71 875.18 B47.47 n«(2) 780J0 (2/1) 

Metals & Minis M3E8/SS) .B4B5.62i5S89.D2 B54SJB48 18.73. G8B0.95 i74f2) 4681.28 (2878 


• Industr'fs 888.87 88 1 . 52 .S 58 . 70 .S 8 .D 2 843 . 77 . 847.36 
H’me B'ndsl 73 .S 7 : 73 . 22 ; 73 .D 4 72 . 88 = 72.55 72 , 46 ! 
Transport-.! 277.73 278 . 09 j 277.38 a 75 . 48 i 270 . 5726 a.B 9 j 


903,84.1 769.13 
(15)2) i2T(4) 


74.01 63J7 

|B)|1 (29/5i 


10 51.70 41.22 
<11)73; |2J7)52I 


AUSTRIA 

Credit Aktien )2;lr62) 


B7.1S, 87.49, B7.1l! (c) > 89.48 (7<1> 


Utilities :1IB.K 110.88(108.55 188.28 108.77 109.28 | 113.46 96.84 


205.80 233.E9 ! 505.80 12.25 

)B)2> (27)3) i (9/2)80 1 <8/7/321 

115.46 96.84 165,52 10.62 


BELGIUM 

Belgian SE (81/12(831 38.-43 96.4oJ 96.38, 88.581 195.79 ( 11 / 2 ) 


TradlngVol! 1 i ! 

OOO’sf >36,820 3 7,23049, 070|44 ,198 35, 150(32,710 1 


(13/2) ; (27/3) 1 (28/4)89) (28, ■4/42) 


# Day’s high B67.66 low 855.78 


Ind. div. yield % 


June 6 May 30 
6.13 1 6.19 


j May 23 Year ago (approx) 



Ind. P/E Ratio 


Long Gov. Bond Yield 


■ ¥:i,n 1 -rii r 


June BiJuna 6 > June 5 


806 922 
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NEW YORK ACTIVE STOCKS 






Chengs 



Change 

Monday, 

Stocks Closing 

on 


Stocks Closing 

on 


traded 

price 

dey 


traded 

price 

day 

Gulf & Western 745.400 

IT* 

-V 

Howard Johnson 3751100 

27V 

+V 

Lockheed — ... 

..436,500 

2BU 

-IV 

Texaco - 

357,400 

36V 

+ 1 

Mobil 

.. 431 $00 

m 

.4-3 

First Chicago 

329.400 

14V 

+h 

Benguot 

.. 418.0®) 

iz 1 . 

!+V 

Dan Inds. 

321.400 

44V 

+ 1 

Occidental Pei. 

. 414.600 

27V 

1+1V 

IBM - 

317.600 

56V 

-V 




WORLD 

Capital Inil. (1/1.70) 


Bess values of ta Imfieee ere 100 exc ep t NYSE Afl C o m mo n BPi Standard 
and Poore— K>; and Toronto— 'LOOO; the last named based on 197&. f Excluding 
bonds. *400 itxhatiWa. 1400 (ndusblsts pkm OO .UtHitlee, 40 RnanoMt ond 
20 TnraporO. c Closed, u UnsvadaMe, 
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"Did you pay more last time?" 

Uj • Kodacolor II f ilrn 1 1.0/ 1 26 and - 

35mjp pn1y — and we can guarantee you: 

TOP QUALITY 

— Y^ iJ - li3e border Jess.round cornered 

■/ anani-definition sheen. 

GUARANTEE 

-48 Hour in laboratory service by one of 
.Europe's largest computerised film . 

: lahordtories, forKoddcolor II Film 1 10/126 
atxJ35mmohfy. Other film makes can be 
processed but are not covered by the 48 
hour guarantee. We do not accept C 22 , sub 
• miniature or Minolta Rim. 

NB. Please allow fpr postal delays and the 
: «*t that there is no weekend working. 

COMPETITIVE PRICE 


:.-ed 


% 






;*i~: ■ 


ffi.- . -■ 


arric 



TJevefoping, Postage and Package at £0.85 
plus’ a printing charge of £0.07 per print — 
20 prints at £2^5 

Prints are returned by first class post to your 
'home arid full credit isgiven for negatives 
not technically printable. 


No. of exposures 

FTPS 

fVice 

- 12 - 

£1.69 

20 

£2.25 

.. 24 

£2.53 

. 36 

£357 


post to; Flnandal Times Film Service, PO Box 45. Taphv/. 
^Maidenhead, Berks SL6 QAQ. Telephone: 0628 7Q539 ■ 


” r — - 


"3&‘ 


KOOACOLOR tt 110/126 &3Smm RIM 

--F-TQCT- Please endose cheque made payable to "RnandoJ Tunes 
TflmSenriee'-'-aidpast witfiflbn aid coupon toe 


X 


:- -v' ■ 


MAmeI 

. jii mu _ 


‘ ftnancral Times Hkn Service, 
POBaxJS. 

IcpkwrMcAknheiad, Be*fcSt6QAQ. ‘ 


3t 


ADDRESS. 


1 C 1 Tho afferJs, , ... 

-. W?pnxass on lf» oasis Ite&lhe/llmvdfaadoes oat exceed material cost. 
^OH»y^loM^MMiaanum'choyeS^''. \ 

Jaogpsi^edOfBce: Mill Lane, /faplaw; Mcuktnhecd; Berks SL6 0AO. 

, ; Regfeh^NailCB 729 Q Telephone: 06287053 ^^^ 
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APPOINTMENTS 

Rank Xerox 
managing 
director 

Jttr. Pant A- Al/airc. at present 
deputy mana ging director of 
RANK XEROX, has been 
appointed managing director. On 
July 1 he succeeds Blr. William 
F. Glqvia, who has held that 
post since 1974 and who takes 
up the position of executive vice 
president and senior staff officer 
at Xerox Corporation head- 
quarters in *' Stamford, 
Connecticut, U.S. Mr. Allaire 
joined Xerox Corporation in the 
U.S. in 1996 as a financial 
analyst. From 1970 to 1973 he 
was assigned to Rank Xerox in 
London as director of financial 
planning and control. From 
197.3 to 1975 he returned to 
Xerox corporate headquarters, 
latterly as director, international 
staff. Returning to the UK in 
1975, Mr. Allaire was elected to 
the Board of Rank Xerox and 
became chief staff officer. He 
was made deputy managing 
director* of Rank Xerox in 
November, 1979. 

■A- 

Canadian Imperial Bank of 
Commerce, Toronto, has made 
the following appointments 
within its wholl y ow ned subsidi- 
ary, CIBC LIMITED, of London. 
Ur. Rainer Plentl becomes 
managing director. Mr. Plentl's 
most recent assignment with 
CIBC was manager, Paris branch. 
Mr. James B. Clark has been 
made deputy managing director. 
Mr. Clark's career includes 
senior appointments with 
American Express International 
Banking Corporation and Nesbitt 
Thomson Securities. - 

Mr. Plentl is not managing 
director of the Canadian Imperial 
Bank of Commerce as reported 
yesterday. 

Ur. Bill Snell, chairman of 
Edwin Snell, has been elected 
president 1980-81 . of the 
BRITISH PRINTING INDUS- 
TRIES FEDERATION. Lord 
Ebbisham, a director of Williams 
Lea and Co, has been are-elected 
honorary treasurer, and Ur. 
Peter Stephenson, chairman of 
T. Stephenson and Sons, is 
assistant honorary treasurer. No 
vice-presidents have been 
appointed but Lord Ebbisham 
and Mr. Stephenson are to assist 
the. president in the duties' of 
vice-president as necessary. Hr. 
Stanley Clarke, immediate past 
president 1979-80, is to continue 
in >that office for the ensuing year 
in place of Mr. Peter Medcalf, 
retiring president 
* 

Ur. R. T. S. Macpherson is to 
become chairman of the council 
of the LONDON CHAMBER OF 
COMMERCE AND INDUSTRY. 
He will succeed Mr. D. J. King 
of King and Co., whose two year 
term of office is now at an end. 
Mr, Macpherson 4s deputy chair- 
man and managing director of 
Maliinson-Denny, director Societe 
Financiere J. Lalanne, France 
and director Scottish Timber 
Products. The new deputy 
chairman of the council will be 
Mr. Geoffrey Nichols, chairman 
and managing director of Rota- 
print Mr. Nichols is chairman 
of the UK/Korea Economic 
Cooperation. Group and of the 
BOTB advisory groups for trade 
with Korea and Japan. 
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Results for year ending 31st March 1980: 

Total assets stand at £58,000,000 
Dividend rises to 4.60p'per share 


TenYear Record 

. Year to:. 
31stMarck 
1970 • 

1978 ‘ 

1979 

1 980 - 


\ Gross Earnings Net Net 

Revenue per Share Dividend Asset Value 
tWQ p. p. p. 

1,547 2.09 1-14 75.7 

2,995. 2.83 - 2.70 102.7 

3A62 3J.8 3.15 122.5 

3,856 4.69 *4.60 - 106.7 


Assets q^readasfdlows: . . 

JtSf£82% N. America 10% Far East 6% 

OtherAreas2% 

Xmlivictaals constitute 86%'of Shareholders and tola 
19% of issued ordinary shares. 

. * T urin ding - special dividend of 0.7Qp 

■j : \: V The Guardian Investment Trust Company limited 
ortn^DOi: BUcklersbnry House, U Walbrook, London, EC4N 8EQ 

TU: 01-248 3288 
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■T^isadvatftemeftf is issued In compliance with the requirements of the Council of The Stock Exchange. 


IALLPiUE. wvnrwim* iwn «■■■■ * 

:- (faoorporatedin NewZealaiid with limited liability under The CompaniesAct1903) 

Issue of 6 749, 390 16 per cent Cumulative Specified 
preference Shares of NZ$2.20 each at par* 

; The Preference Shares, issued by way of rights, have beenadmitted 
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China’s taxes for foreign venturers 


BY RICHARD D. POMP AND OLIVER OLDMAN* 


THE INITIAL euphoria accom- 
panying the new Chinese Joint 
Venture Law (JVL) has now 
subsided. 

Although the JVL is long on 
principles, it is short on details. 
Presumably, those details will 
be forthcoming as the Chinese 
are drafting laws governing 
patents, foreign exchange, con- 
tracts, and taxation, and are 
negotiating specific arrange- 
ments such as concession-type 
agreements. 

While the business com- 
munity eagerly awaits these 
developments, it may come as 
a surprise to learn that the 
Chinese have had a tax system 
as such since the 1950s. Indeed, 
at least nine taxes currently 
exist in China. Foreigners have 
had little contact with these 
taxes in the past and it is 
unclear what potential liabili- 
ties may he lurking. Although 
some of the nine taxes will 
have modest impact on foreign 
business (for example, the 
slaughter tax or the salt tax), 
at least two taxes — the con- 
solidated industrial and com- 
mercial tax and the income tax 
— may have serious implica- 
tions for foreign investors. 

The consolidated tax can be 
described generally as a broad- 
based turnover tax or as a com- 
bination of cascading sales and 
excise taxes. It is imposed at 
each stage of production when 
goods or services are trans- 
ferred from entity to entity. 
The tax is also levied at the 
retail level when the goods or 
services are sold to the ultimate 
consumer. No credit is pro- 
vided for any tax previously 
paid on the purchase of goods 
or services. 

Over 100 categories of indus- 
trial and agricultural products 
are subject to the consolidated 
tax. The rates applicable to 
these items range from 1.5 per 
cent to 69 per cent More than 
40 different rates exist within 
this range, and a 5 per cent 
catch-all rate applies to any 
industrial product that is not 
specifically listed in the law. 
Services are subject to four tax 
rates, ranging from 2.5 per cent 
to 7 per cent A 3 per cent rate 
applies to commercial retailing. 


while local gox'ernments may 
levy a Z per cent surtax on the 
consolidated tax. 

The cascading effect of the 
tax is not necessarily avoided 
by firms that are vertically 
integrated. The consolidated tax 
applies to certain items pro- 
duced by an enterprise even if 
used by the same enterprise in 
further production- The same 
rule is applied to products 
manufactured by an industrial 
enterprise and used by it for 
capital construction. 

The extent to which the 
consolidated tax will be applied 
to particular types of foreign 
investment remains uncertain. 
For example, will the tax apply 
to the importation of technology 
by a joint venture? Will the 
Government levy a tax on the 


except for state enterprises. 

Income is taxed under a set 
of progressive rates, ranging 
from 5.75 per cent to 34.5 per 
cent The 34.5 per cent rate is 
reached at the equivalent of 
£2,600. In addition, a surtax is 
imposed ranging from 10 per 
cent to 100 per cent. Some 
persons have been told that the 
amount of the surtax varies 
from region to region and 
from enterprise to enterprise, 
though others have been told 
that the surtax is imposed ■ 
uniformly throughout China at 
a rate of 60 per cent 

Even though the existing 
income tax appears to cover 
joint ventures, it is clearly 
inadequate for dealing with the 
problems raised by foreign 
investment. The .law is far too 


The Chinese realise that their country’s strong 
attractions for investors should make the role of 
tax incentives less important than for smaller 
countries 


interest received by foreign 
creditors on loans made to such 
ventures? Will foreign equip- 
ment contributed in a compensa- 
tion trade agreement be tax- 
able? Will goods brought into 
China for processing be treated 
as having been imported? 

The Chinese have not yet 
reached a position on these and 
similar questions. Apparently, 
foreign investors are attempting 
to clarify in their contracts and 
agreements with the Chinese 
the extent to which the consoli- 
dated tax will apply. In the 
negotiation of some joint ven- 
ture agreement, the Chinese 
have been wilting to consider 
granting an exemption from the 
consolidated tax. even though 
the JVL provides for no such 
exemption. 

The second of the two major 
taxes of concern for foreign 
investors is the industrial and 
commercial income tax. All in- 
dustrial and commercial profit- 
making enterprises within China 
are subject to the income tax. 


sketchy to be of much guidance 
in taxing sophisticated business 
transactions. 

The JVL refers to a new 
joint venture income tax as well 
as a personal income tax, 
although neither has yet been 
enacted. Even once enacted, 
however, the new joint venture 
income tax might not apply to 
all types of foreign investment, 
since the JVL provides for a 
reduction of, or an exemption 
from, income tax under two 
circumstances. First, a joint 
venture equipped with up-to- 
date technology by world stan- 
dards may apply for a reduction 
of. or .exemption from income 
tax for up to the first three 
profit-making years. Second, a 
foreign participant reinvesting 
any part of its share of its net 
profit may apply for a refund of 
a part of the income tax paid. 

At present, the Chinese do 
not appear to have determined 
the extent to which they are 
willing to grant these tax incen- 


tives. Initially, some foreign 
businessmen advised the 
Chinese to grant these tax 
incentives -rather liberally. The 
Chinese were also aware that 
incentives were used ' by 
Indonesia, South Korea, 'Hong 
Kong, and Taiwan. 

More recently, however, the 
Chinese have learned that many 
observers . question the effi- 
ciency and the effectiveness of 
tax. incentives. The Chin ese also 
realise that their country’s 
strong, natural attraction for 
investors from abroad should 
make the role of tax incentives 
less important than it .is in 

No dear policy in the use of 
tax Incentives provided by the 
JVL has yet emerged. Most of 
the joint venture agreements 
now being negotiated contain 
a request for complete exemp- 
tion from income taxation. If 
these requests for -total exemp- 
tion are denied, foreign in- 
vestors undoubtedly will attempt 
to reach agreements with the 
Chinese on the manner in which 
and the extent to which their 
joint ventures will be subject 
to income taxation. 

What changes can we expect 
in the future? Our impression 
is that the Chinese perceive 
that the taxation of joint ven- 
tures is their most immediate 
need. The participation of 
foreigners in the ownership of 
Chinese corporations will 
require the Chinese to adopt a 
somewhat “ modern ” corporate 
income tax. A rate of 35-45 per 
cent, comparable to that of 
other countries, might be ex- 
pected. This corporate income 
tax will presumably apply to 
branch offices. It might also 
include a withholding tax on 
dividends or other distributions 
to foreigners. 

This approach to taxing joint 
ventures would be roughly com- 
parable to that used by socialist 
countries in Eastern Europe. If 
the Chinese were to adopt such 
an approach, other countries 
might consider entering into a 
tax treaty with China, similar 
to treaties existing with 
Eastern Europe. One induce- 
ment to negotiate such a tax 
treaty with China would be to 
obtain a reduction in the 


Chinese 'withholding tax on 
dividends distributed to foreign i 
corporations. There is no reason 
to suppose that the Chinese 
would be unwilling to enter 
into such a treaty, though China 
might prefer the UN guidelines 
for a tax treaty between 
developed and developing ' 
countries rather than the OECD : 
model that is .preferred by the ' 
developed countries. 

The enactment of the JVL 
also looks forward to a modem 
income-tax on individuals. 
Once the more pressing need 
for a modem corporate tax has 
been satisfied, it is reasonable 
to expect attention to focus next . 
on designing an income-tax ; 
applicable to foreign individuals 
resident in Cbina. 

Speculating about the future j 
role of the consolidated Indus- ; 
trial and commercial* tax is 1 
more difficult The Chinese 
are aware that the cascading or 
pyramiding feature of the tax 
can produce a substantial bur- 
den on certain types of foreign 
investment They also under- 
stand that most countries will 
not grant the foreign tax credit 
for the consolidated tax. None- 
theless, the JVL provides an . 
exemption only from the 
income-tax, not from the con- 
solidated tax. It is understood, 
however, that the cascading or 
pyramiding feature' of the 
consolidated tax is to be 
re-evaluated. 

Although the Chinese have 
studied Value Added Tax, which 1 
provides a credit for prior taxes 
paid and thus eliminates cas- - 
cading, no change appears 1 
immin ent. Moreover, most of 
the rates in the consolidated 
tax have existed for about 30 
years and have been built into 
the state-controlled price struc- 
ture. Consequently, changes 
in the consolidated tax involve \ 
fundamental changes in the j 
economic system. . No wonder, 1 
therefore, that these difficult 
tax decisions are likely to be 
made slowly and perhaps on a 
venture-by-venture basis. 

• Professor Pomp is Professor 
of Law at the University of 
Connecticut and Professor O Id- j 
man is Professor of Low at 
Harvard Law School. 
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MiddleTar smokers 
sampled say Low Tar 
\&nguard matches 
their regular brand 


70 % of middle tar smokers 
sampled thought new LowTar 
Vanguard matched the taste 
of their regular brand. 

Extensive survey - In a major survey 
carried out by an independent market 
research company middle tar smokers 
confirmed that Vanguard matched the 
taste of their regular brands. 

Research -10 years of exhaustive 
research have produced a cigarette 
with a taste to rival brands with up to 
twice the tar content 
Satisfying tobaccos, new fflter- 
A new tobacco blend and the special 
filter make sure that Vanguard is both 
easy to draw and gives full-bodied taste. 


N0VTS THE TIME TO SWITCH! 



SPECIAL 

INTRODUCTORY PRICE 

70p 

Price recommended for packs marted 'Special Price: 


GREAT 
PACK OFFER 

Inserts from 10 packs with red 
tear tape needed. 

Stocks limited - last date for 
redemption 3110.80. Open only 
to smokers aged 18 years or 
over resident in the UK. 


Vanguard - Low Tar with MiddleTar Taste 

JKV2FT 

The tar yield of this brand T f\\I7 TAD Manufacturer’s estimate, January 1980, of 

is designed to be J-/V7 YY 1 group as defined in H.M. Government Tables. 

H.M. Government Health Departments’ WARNING: 
CIGARETTES CAN SERIOUSLY DAMAGE YOUR HEALTH 
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• v ■ ENERGY - -PRODUCING 
" „ sf&Ritn sL England is how York- 


TJKiaV and Humberside fikes to 
r^see\Mse)i, —’ a region fortunate 
r T Jejj^^ ;to' be stt&og on one of 
‘ - ftoe. most essential of modern 

* materials and possessed of a 

* SiQtizenry : ^ie to take foil 
■- . ; ^4^qi±age _ pi it.-' 

a dmmbased not on oil 
'.‘If-Jwt dri/gbod old-fashioned coal, 
■TMarge. new quantities : of which 
^“fc^- heen discovered in York- 
: r-^isp in toep'ast decade and are. 
/.I rdne.fp be brou^it to the surface 
T-ftom :■ toe new Selby co stifled 
: y - wfaita the next few years. Some 
j ' 50 , 000 : tonnes of coal a day win 
'!" 5 *he-. : emerging -from the Selby 
: . ffield, which is costing more than 
: v .:£ 600 nr$o. ^eveiop and will yield 
•v.Wtjr-fti; 25 -year.; period 250 m 

- ifinnee. 1 Known reserves in the 
: ;f^ea ire : 10 times as great, how- 

" ^OTCr.V&d that Y orkshire is likely 
'--'to' roprainBritain's biggest coal- 
v _sjtfu<J&cing region well into the 
:;;-x^e^t»ixtnry. - - 

-f-V.^ISw destination for much of 

- - Ihe^ coal from Selby and the 

• ather older coal-mining areas in 
1 '"SonSf.and West Yorkshire is the 

.-.v eteetipcsty - : industry : — again 
fS^njgajrepr^ohted throughout 
.V_ tfck-rogion and -a major cozrtri- 

• bdtorto the power used in other 
parts, of -Britain as. wen. Selby 

; particular wiR feed the 
:]?■' Central Electricity Generating 
.-'-- Board’s major new development 
at Drax, where the existing 
' powpr station is being doubled 
••_. in. size. Elsewhere in the region. 

; . Humberside is areceptkm poiht 
. for gas from: the fields in the 

- southern past Of the North. Sea 


and an important . centre for the 
oil-based petrochemical industry. 

V This energy . wealth Is for 
Yorkshire the buttress which 
over the long-term- -will ensure 
r both its continued prosperity 
and a . growing importance to 
. the UK economy as a whole. It 
has also occurred to local poli- 
ticians that it offers the area 
a potentially strong bargaining 
card to be used in the battle 
to secure a fairer distribution 
of wealth between it and the 
more prosperous South. “In 
return for providing the energy 
raw materials we will want to 
be sure we receive the resources 
necessary to deal with the 
environmental, social a nd other 
problems that we have inherited 
or will be creating," toe leader 
of - cme of toe area's local 
authorities points out. 

But while Yorkshire sees 
Selby and associated develop- 
ments as its energy card, the 
prospects of future gain are not 
at present helping to protect 
the area from the serious short- 
term problems which it is 
experiencing along with all 
other parts of Britain. Nor has 
the relatively well diversified 
industrial base of Yorkshire and 
Humberside been of much help 
. at a time when high interest 
rates, a strong pound, increased 
EEC competition, recession-hit 
markets worldwide and growing 
international protectionism are 
affecting virtually all industry 
at the same time. 

On the Humber the number 
of jobs dependent on toe deep- 
sea- fishing industry has fallen 
from 14,000 as recently as 10 
years ago to fewer than 5,000 
as a result of the loss of fishing 
grounds off Iceland and Nor- 
way and increased competition - 
from EEC countries, many of 
them believed to be fishing 
beyond the strict quotas laid 
down for catches. 

Bradford, Huddersfield and a 
number of other West York- 
shire towns have been similarly 
affected by a sharp decline in 
wool textiles. Employment in 
the industry has gone down by 

10.000 in the past year to around 

60.000 as a -result of greatly 
increased penetration of the UK 
market by imported clothing 
This In turn has led to a major 
reduction in employment in the 
clothing industry itself, much 

: of It concentrated in Leeds. 

Sheffield too has been 


Within a few years, 50,000 tons of coal a day will be mined from the 
new Selby field. But this does not alleviate short term problems 
which the region faces with the rest of Britain. However, tourism is 
being developed and the area is well placed to take advantage of 
growing trade and investment links with the Continent. 


seriously hit by toe problems 
of two of its principal sectors — 
steel and cutlery. 

In steel the privately-owned 
companies specialising in stain- 
less, tool, high-speed and other 
alloy steels have been struggling 
with weak market demand in 
the UK since the 1974 steel 
industry recession and are also 
having to contend with cheap 
imports from France, W. 
Germany, Italy, Austria, 
Sweden, Spain, Japan, Brazil 
and Eastern Europe. In the 
publicly-owned sector, the 
British Steel Corporation is 
faced with the task of rebuild- 
ing customer confidence follow- 
ing the three-month strike 
earlier this year. 

In cutlery some 90 per cent 
of the market for stainless steel 
knives, forks and spoons has 
been captured by importers, 
which has forced the local 
industry to concentrate almost 
entirely on higher-priced items. 

Other industries throughout 
Yorkshire and Humberside are 
also being affected by the UK’s 
loss of competitiveness across 
a broad field of products in 
domestic and overseas markets. 
Though the region has no motor 
vehicle production, it does have 
a number of companies en- 
gaged in thB supply of com- 
ponents and these have been 
affected by the loss to im ports 
of more than half the UK motor 
market BL itself has had to 
abandon plans to redevelop, at 
a cost of £25m, its aluminium 
foundries in Leeds. 

Again because of the weak 
overall state of the UK economy 
the rate of inward investment 
into thfe area has been slow and 
the gap between jobs lost and 
jobs created has been growing. 
Yet in trying to persuade new 
industry to come and settle, 
most of the region will be able 


from 1982 to offer only a 
narrower range of investment 
incentives following the Govern- 
ment’s re-drawing of develop- 
ment area boundaries. The 
abolition of the Yorkshire and 
Humberside Economic Planning 
Council, together with the other 
regional councils, has also 
removed one of toe voices able 
to communicate with Govern- 
ment toe needs and reactions 
of the area. 

The result inevitably has been 
to place the onus for securing 
economic regeneration much 
more squarely on the shoulders 


of the local authorities, and 
each of the four county councils 
covering the region, together 
with their constituent districts, 
has been investigating possible 
new initiatives aimed at 
influencing toe pattern of 
economic development. Thus 
South Yorkshire has been active 
in toe development of indus- 
trial estates, while on Humber- 
side the availability of very 
large quantities of land on the 
Humber estuary is being 
offered as an inducement for 
major petrochemical plant 
development 






This inclined shaft , at Selby Coalfield’s Gascoigne Wood 
mine , will carry coal to the surface by conueyor 


In West Yorkshire the county 
has put its own resources 
behind an action committee 
aimed at linking all the various 
bodies concerned with the prob- 
lems of the wool and clothing 
industries. It is also hoping to 
attract EEC funds for its 
scheme for textile area re- 
generation (STAR), the frame- 
work through which it hopes 
aid for improving the environ- 
ment and stimulating new em- 
ployment opportunities can be 
channelled. 

In North Yorkshire much of 
the effort Is concentrated on 
strength fining the existing 
tourism potential of the area, 
which includes in York one of 
the UK’s principal tourist 
attractions. 

The vacuum created by the 
disbanding of the Economic 
Planning Council is also enab- 
ling the Standing Conference of 
County Councils in the region 
to develop its role further. Even 
though, as might be expected, 
there are very considerable 
differences in a region embrac- 
ing the North Yorks Moors 
and toe Sheffield steel industry, 
the Bronte country and the 
Humber ports, the Standing 
Conference has also found a 
number of areas of common 
interest where it has proved 
possible to consider issues and 
make decisions based on the 
wider interest of Yorkshire and 
Humberside as a whole. 

Thus the predominantly rural 
North Yorkshire county is now 
having to come to grips with 
major mining development as a 
result of Selby, and will have to 
face invironmental and other 
problems already familiar in 
South and West Yorkshire. 
Communications is another area 
where there is clearly scope for 
a co-ordinated approach, as also 
is waste disposal A joint study 
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Established in the City of London for over a century, BNP Limited 
is an international commercial bank. Asa member of the BNP 
Group, one of the world's largest banks, BNP Limited belongs to 
a network extending over seventy-five countries. 






4 ; The BNP Representative, Mr. Peter Green, welcomes enquiries 
| and willjae pleased to advise on the Bank's wide range of . 
i . corporate financial services. 
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is being undertaken to see 
whether waste generated in 
coal-mining areas could not be 
disposed of in Humberside, 
where it might be used to 
prevent coastal erosion. 

The region is at the cross- 
roads of toe UK motorway net- 
work, and wefti positioned 
through the Humber to take 
advantage of growing trade and 
investment links with toe 
Continent. The very deep in- 
volvement of its industry in 
overseas trade — dating bade in 
the case of wool textiles for 
weH over 100 years— has en- 
couraged a number of foreign 
banks to establish northern 
offices in Leeds, including the 
Banque Nationals de Paris. 

Leeds has also proved to be 
an attractive centre for mer- 
chant banks such as Hill Samuel 
and N. M. Rothschild, both of 
which are among those offering 
a range of services from the 
city. One of the few surviving 
regional banks in Britain — the 
Yorkshire Bank— is also head- 
quartered in Leeds. 

The building society move- 
ment, which owes its origins to 
the growth of industry and 
housing in toe last century in 
the textile towns of the North, 
also remains a major employer 
in Yorkshire, five of the top 
20 UK building societies in 


terms of assets are based in toe 
region, induding the biggest of , 

alt, toe Halifax. 

Through Leeds/Bradford air 
port; toe region is also integra- 
ted into toe European air net- 
work. 

The region would dearly like 
to start building on toe strengths 
that do exist before toe decline 
to older industries, such as 
textiles, goes any further. 
Whether this will be possible is 
going to depend on toe length : 
and severity of the present re- I 
cession and the Government’s _ 
own economic strategy. For 
Yorkshire that Is sadly some- 
thing it can “do newt about” 
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G LAN FORD 


AN AREA THAT WILL WORK HARD FOR YOU 



STOP PRESS: 

Unrivalled Opportunities for Expanding Business ! 

Would you like to know of a rolling programme of industrial site 
acquisition and preparation to release approximately 200 acres for 
development by 1 984 — just for starters? It could provide you with 
just the opportunity you've been, looking for. 

In. Glanford you'll find sites located close to motorways, rail, air and 
shipping facilities at a very reasonable price — would you believe from 
£1 5,000 per acre (fully serviced) ? True 1 


. We want you to succeed in Glanford so why not come and look 
around, or contact us direct for further information : — 


MR. A. G. ROBSON, A.R.I.B.A., M.R.T.P.L, 
PLANNING OFFICER, . 

GLANFORD BOROUGH COUNCIL, 

COUNCIL OFFICES, 

CARY LANE, BRIGG. 

SOUTH HUMBERSIDE DN20 8EZ. 

— or phone Brigg (0652) 52441— Philip Wright 
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YORKSHIRE’S WOOL textile 
industry, as the recent report 
of its export corporation points 
out, finds itself placed — and not 
for the first tme — in a paradoxi- 
cal situation. 

On the one hand, exports last 
year showed a further modest 
advance over the 1978 record, 
reaching a total of £409m, and 
have again this year been per- 
forming well. The industry, for 
a long time strong in Middle 
East and Far East markets, has 
begun to make bigger inroads in 
Europe, with the. volume of both 
woollen and worsted exports to 
France (as well as the value) 
showing a ‘ firm advance last 
year. Sales of woollens to the 
U.S. are also being well sus- 
tained despite high tariffs and 
there have been significant 
increases in recent years in the 
sales of worsteds to Canada. 

On the other, while exports 
are a continuing source of 
strength the industry — as public 
statements by a number of its 
leaders have made clear — is 
very concerned at the continued 
erosion of its domestic base. The 
then chairman of the Wool Tex- 
tile Delegation, Mr. Tom Hib- 
bert, warned last autumn that 
there was mounting disillusion- 
ment within the industry with 
the EEC, which .was not taking 
enough steps, he argued, to pro- 
tect textiles from unfair com- 
petition from low-cost pro- 
ducers. 

The EEC's Commissioner 
for ‘ Industry, Viscount 
Davignoxz, was persuaded to visit 
Yorkshire in April to be shown 
the extent to which the 
industry had — in accordance 
with all the good advice it has 
received — re-equipped and 
modernised. At one stop he was 
asked to view an audio-visual 
presentation intended to demon- 
strate how the industry has 
nevertheless, continued to con- 
tract. Job losses in the past 
year have totalled more than 


10,000, and Import penetration 
of the UK market for woollen 
and worsted cloth has increased 
from 22 per cent in 1975 to 45 
per cent last year. 

The biggest problem in 
woollen doth is presented by 
Italy, which in Yorkshire is 
regarded as just another low- 
cost producer. The Italians, it is 
claimed, organise their produc- 
tion in such- a way as to avoid 
the social charges, taxes and 
other overheads which fall on 
other EEC producers, but re- 
pealed attempts by the UK 
wool textile industry to 
persuade Brussels that this 
represents a case for action by 
tile SBC have proved unsuccess- 
ful. 


No strategy 


The UK Government has also 
come in for its fair share of 
industry criticism for the havoc 
■being, caused in the home 
market Mr. Barry Spencer, 
president of the Confederation 
of British Wool Textiles, . the 
new pan-industry body set up 
to represent the wool textile 
case, claimed recently that 
while the Government had well- 
defined financial policies it had 
no strategy to help British 
industry sustain itself against 
the shattering effects of those 
policies. “An exchange rate 
policy which makes exporting 
harder and importing easier 
and a monetary policy which 
depresses home demand and 
makes the cost of holding stock 
exhorbitant are together a 
recipe for disaster,” he warned. 

The industry’s unhappiness 
about present policies and their 
effect in terms of mill closures 
is also felt very strongly by the 
unions. The National Union of 
Dyers and Bleachers has fol- 
lowed up a call at its confer- 
ence last year for nationalisa- 
tion of the sector with a demand 
this year for UK withdrawal 



The polymer plant operating floor at ICI Fibres’ Wilton : 
works, where Terylene yams dte produced 


from the EEC. “Workers who 
have spent a lifetime in the 
textile industry are being cast 
on the scrap-heap of unemploy- 
ment with little regard for 
their loyalty and no apparent 
concern for the social conse- 
quences.” Mr. L. Herd, presi- 
dent of the ‘union, told the 
conference last month. 

But while the industry is 
likely to continue with its effort 
to secure the changes it wants 
in EEC and Government policies, 
it has also been reminded again 
this year that its own approach 
needs to be constantly examined. 
The Wool' Textile Economic 
Development Committee (EDO) 
recently pointed out— on the 
basis of a study carried out by 
its consultants — that buyers on 
the Continent while anxious to 
purchase more British cloth and 
reduce their dependence on the 
Italians, were nevertheless 


critical of fee^rahge of products 
on offer! In particular, UK. mills 
were felt to be too conservative 
In terms of colour and desftgn. 
Potential buyers .also. <dafaned 
that OK nulls. concentrated. too’ 
much on traditional men’s 
ctot-bes at the top end of the 

market, neglecting .. women's 

wear and fancy fashloiB. ^ 

The. recommendations e£ the 
report' have -been langely 
accepted- by the ^industry- and. 
pl ans h ave -been laid for i naim- 
f aptuzexs ■ and designers f wnii . 
leading companies to - come 
together on a seasonal basfis to 
decide upon a UK theme which! 
individual nrilfc could interpret 
in their own way. but Which 
would provide coherence in. 
the presentation of UK fabrhs ■ 
at international fairs. An annual 
British Wool Fabric. Fair ' IS r ' 
another idea currently being 
pursued. 


The EDC has. -also fiosgosted 
ihftt fee UKIndusfey might have’ 
much, to .'learn : frotn the Italian -' 
approach to marfe Btnus^brtl^Z: 
ar method wfcteh!‘ retie*: *n j \ - 
system of marketing mentor • 
impaartgtori, who: “ eohbBftfrnfete *'• 
the asferifetes o^smati m«n^ r : 

turess-MSie impcumdtori, accord- : - 

tog to: fee;. report, cany:W,' 
market research, tranfflato^jv 
ket- -reqtfiremeniE into cdesfea • 
concept?,, decide ad- styfe^wS : 

quali ty, buy the material^ «*m- 

mrisskm fhemanufarinxexs to do 
. the ; work; and. then market ■ die 
finished fabric ftgon rito ot' 
Eterope. The system 
. attuned to fashion and, tbeEOrr 
riffloos, has enabled the 
: to operate very flexgfly and to 
uvttiB wdto an ass man c u^ fe 

^todustiy J w*k. ’*•- jpjW 


Is . ; •' 

t . 



-.' - A more European ; 
mpch of . : (the industry 7 , 
reGo gB&es^ ix- needed aid l 
hdp'creafe the large home 
■feet which the indugfey d_ 
it needs a it Is' to achieve 
necessary, ecopfamreg dC sc && 

‘ “There w-du oppaopuity Ifem 
wMoh we. must try; ' 
by, designing r. 
PTOductefertiwr homes 
.atong lines which toe; 
to cither^ members of fee 
Hr. ; Bara; ^Spencer 
ra»wtiy^ 
f .The ixtdtrifey*s principal «m- \ 
cera k that fee pressure to it 
this year— from "higher interest 
rates,- rising -imports; feestrong 
pouhd v and; fee • 'deeping - 
world recession— will resuH? iu 
' further, capacity and jobs bring • 
lost before fee changes that are 
heeded have taken place. Ytfrk- > 
shire’s wool , textile industry— ! 
like so much of .fee rest , of the 
textile industry— is entering 
perhaps its- _most crucial race 
yet against timer* ” ; '• * 

•.V;..- I&ysDarid 
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Last yearBBAwelcomed over 17 million 
foreign visitors to Britain* 


One of the best tonics for Britain’s current delicate economic condition is overseas 
trade. In 1979 the BBA Group of Companies supplied a large dose of vital foreign income by 
exportingto over 100 countries. Direct exports were worth £17% million-— an increase on the 
previous year of 39.4%. The Group’s overseas manufacturing companies also supplied 
valuable foreign currencies. 

BBA Group products were seen at maj or trade exhibitions, including Mintex 
automotive components in Am sterdam., Railko bearings in Hanover, Scandura conveyor 
belting in Istanbul, and Regina-Pibreglass products in Peking. As a result of these 
international efforts, there were many first time orders as well as the continued growth of 
e x i st i ng overseas contracts. New sales successes ranged from the choice of Mintex friction 
materials for the Peugeot 505 models, to arecordorder of bearings for Sudan Railways and a 


BBAwas 


ted to welcome its foreign visitors in 1979, 


andlooks forward to seeing new feces in 198Q 


BBA. Groiip limited, P.O. Box 20, OecKheaton, W. Yorks, BD19 6HP. 


BBAC<BDp 3niesiflt3iKfcBBAAirtcmM7ttreI^MnilegIri.,Scandt^ 

LOfflpHter Services I4 jsL, Boiko Ltd, BBAJ^roperties Ltd. Overseas SubskfianeamWeto Germany I’ranofr Spain. United S te tea of Ameiica, Canada , Australia atoSoofeAfeica. 


SHEFFIELD HAS just won* fee 
title of “ A City in Bloom:” This 
is an award for the best floral 
display in a town centre. “I 
understand our winning has 
caused at least 44 heart attacks 
in Harrogate,” says Mr. Michael 
Francis, industrial development 
officer. When this was quoted a 
couple of hours later to an 
unemployed steelworker he was 
unimpressed. “ Flowers are 
about all that’s bloomin’ i’ 
Sheffield these days,” he said. 

The fortunes of Sheffield 
hinge on steel and its allied 
industries. And a chill wind has 
blown for years in those indus- 
tries— once they employed 
60 per cent of the city’s labour 
force. Now fee figure is down 
to 45 per cent 

“ Yes,” said Mr. John S. 
Pennington, managing director 
of the new Yorkshire and Hum- 
berside division of the British 
Steel Corporation. “Steel has 
shed 1,100 jobs a year for the 
past 12 years. In Sheffield we 
are coming down to 3m tons of 
maimed capacity.” 

The division is housed in 
handsome headquarters in 
Sheffield’s neighbouring town, of 
Rotherham. It stands just oppo- 
site fee famous Tempi eborough 
rolling mill where £23m is being 
spent on new billet casting 
plant a consoling sight for 
officials inside headquarters as 
they try to fight back against 
all the industry’s troubles. 

Nobody in Sheffield wants to 
talk much about the recent 
strike. The attitude is: “It’s 
over now. Let’s salvage what 
we can.” And nobody, not even 
the most entrenched re- 
actionary, pretends that labour 
relations are fee only problem 
in the industry. Workers around 
the pubs wonder where fee 
MacGregor axe may fall, but still 
manage to keep cheerful. 

Mr. Pennington is no pessi- 
mist. but be makes no attempt 
to hide the industry’s problems. 
Another problem facing him is 
the massive rise in electricity 
costs which is imminent *' 11131 
is going to put up our costs by 
30 per cent in an average year.” 
he said. “ Just think what that 
means— film just for one divi- 
sion.”. ’ . . 

He emphasises fee inter- 
national nature -of fee -problem. 
We have got processes here in 


Sheffield better than anything, 
in Europe,”. he - says. .We have;' 
sold in Europe— to fee multi- 
nationals and the Fr ench and 
German . car-makers,- and we 
have doaely supported -put 
home motor accessory com-, 
parties. 

“’The; problem now . Is fee?; 
strength of ; sterling. The 
Sheffield steel industry CoUld 
live wife a strong- pound or . 
rising inflation, but not both ' 
together. We have a very pro- 
' ductive workforce in' this divi- 
sion and- good management. 

' Given .fee right conditions, ‘ 
there is no reason why thing s 
shouldn’t improve.” . 

Mr. Bemtington’s confidence 
was. edxoed by Mr.. Frtoici& 

“ The steel industry, is fighting 
back,” he said, “and as heavy 
industry runs' down, .we’re 
attracting new industries into 
the town, but tike all modern, 
highly automated - industries, 
they don’t provide anything like 
fee number of jobs that Save 
been lost” 

In Sheffield, as in many cities, 
you will find steelworkers who 
can't get jobs while their wives 
probably can. Mr. Francis said 
one of the main switches in the 
local economy in recent yeans 
has been the growing number 
of vacancies for women. like 
other cities, it is searching for 
service industries, knowing full' 
well feat the heavy industries 
will never again employ the 
labour forces of past years. 


", Of .course, Sheffield la stiH the 
City of SteeL We. would pot 
have It otherwise;- ' It is our 
intention : to; diversify only ‘ to 
provide alternative . forms : of 
employment for “sms tod 
daughters who no longer wish 
to foHow their ptoenty;iirta the 
factories' tod mills made famous 
for the .legend, *Made in 
Sheffield ; 

In the Hallam Tower Hotel 
at BroomhOl, three miles out 
ride the centre, the whole j of 
one wall of the restaurant is 
decorated wife reproduction^ of 
old cutlery boxes. One company- 
announces itself as “Cutler to 
fee King of England tod all' 
fee potentates of fee world.” 
The worid has gone. “ But never 
mind,” said a local businessman 
over his gin and tonic. “ We still 
make. 50 pei; cent of fee world's 
razor Males.” 


Alan Foxiest 


Interest 


Manpower Services is setting 
up an office in Sheffield, and . is 
providing about 300. jobs. The 
Midland Bank has opened a 
huge office in fee city, and a 
diversity of companies has 
shown Interest in the recently- 
developed factory sites along 
the Riyer Don: . 

The city council plans to 
spend £Im - in 12 months to 
boost job opportunities — . 
£100 ,000 of it on: industrial and 
commerdal promotion overseas.. 
A consortium has been formed 
with fee Chamber of Commerce 
and local industry to push- -tire 
city during visits to ' overseas 
trade fairs. ' It. has "been Suc- 
cessful in Sweden and Germany 
aud a civic delegation was sent 
to California. 

But - the - council point out 


NEW FACTORIES & 
WAREHOUSES 


AVAILABLE FOR IMMEDIATE 
POSSESSION 


The heat treatment plant for stainless steel plates at the 
BSC Stainless works , Shepcoate Lane , Sheffield .• ' .: 
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YORKSHIRE AND HUMBERSIDE HI 

^ Motorway seen as key to prosperity 




bVSOlTTH HUMBERSIDE still 
d,<ies zwt seem to have digested 
^^he- fact that it was carved off 
- jSJmcoIashire in 19?4 and cosati- 
. . witii a .bigger -lump of 

^ybrioshire across the Humber 
--'festirary— 4mt that does not 
.ttlpay that it is actnaUy suSer- 
^fngMront indigestion. Indeed 
-tstfiere-is ^ certain serenity about - 
CEffio area^anl the locks' win tell 
h^yDU'tliafit is a -good place to 

embraces the steel of 
^Scunthorpe; ' the. chemical com- 
-upaeoes^. including Flixborough^ 
>K«ted on or close to the south 
^Tb'ank; of the Humber; Grimsby, 


still . top., of . the league in 
Britain’s d eclining, filing nidus* 
try ahd . aiso the UK capttal of 
the frozen food . industry; 
another hopin&tohecome more 
important', deep-sea port, 
Mmingbam; and plenty of rich 
agricultural land of north 
Lmoolashire. 

South - Humlberside • has ■ its 
share ‘ of ambitious plane for 
development In truth they have 
not advanced greatly of late, but 
toe area is keeping its fingers 
crossed, expecting to ride out 
fhe present economic storm . 
without too. .many setbacks, and 
is optima stic about its medium 
and. Long-term future. 
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"The decisive factor in any new business 
, developmenf in the Bradford area 
must surely be the skill and reliability 
of its workpeople" — 
lack' Peel, EEC Director cf Industrial Relations. 

-. Every businessman knows how damag in g a strike 
can be. It's riot just ptoducticn and prefits which suffer. 
If s a crifajpany'i s reputation and staff morale too. 
Ilallhelpsto build up the myth about 
tile strike-happy British worker. 

At least it's a myth In Bradford, where just 
13/000* werkdrig days were lost through major •• 
strikes and stoppages, in. 1978, the latest 
year for which official figures are available. 

^. -Cbmpace&iawith neegby^eeds and Sheffield who 
each lost 95,000: Further afield Glasgow 
lost 144,00 and Birmingham 165,000. 

If you're fedup with stappages and lost production, 
then get th£ fads an strike-fee Bradford. 

Bing cur Industrial Development Officer. Harry Bexcn 
" caBreufic3^29577extejsicn422 
f —or send off th&ooupoa below. 



BRADFORD . 

ECOHOM1C DEVELOPMEHT 
• • UNIT 


Mama. 


.Company. 


v * 



Address. 


^Heaae.taB inornate cdxrtatnkBrfreeBiocfeid - 1 

_l 
— I 
“I 

City of Biadfond Metropolitan Co unc il 

Sniraf- ng pnThnwrf nf&iyhyBinrf Gomtia. Joiv. 1 979 


.. Boon, Industrial Development Officer 

'Ssananric -Development City HaQ, Bradford. BD1 1HT 
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\ V'fe’re mterdty.Through Hill S annuel's 

• regional offices in BinninghanvBristoL Leeds 
\ ; arid Manchester and, through iheScottish . 

I Office inGlasgow, we offer local clients dose 
\ ^access to oiir wide range of merchant banking 
rservices. : ? ... 

■ ... VVbre also international/ with a networic of 
; ^overseas offices spanning the globe. So if your 

\ plans have broadhorizonS/youllfindiisan 

r important worldwide ally. . . 

I . , And we're cxrfcairiy Meresfed^ helping 
‘ companies laige and small tp expand and _ - 

•; prosper.Shareyour ambitions wfth us andyoull . 

i; iscoverydure closer to the City andintemational 
; finance ffianyou think. 

} f- Enqubtefo^ 

i felephdnenvnnber below 


The key to a more prosperous 
future is not .seen to be the 
'opening of the grand Humber 
Bridge— whenever that much 
belated event might actually 
happen— although it will have a 
powerful unifying influence on 
this split-seamed county. Much 
- more important, it is felt, is the 
extension of the M180 from 
about two miles east of Brigg, 
just short of Humberside air- 
port to Immingham, listed as 
top priority in last week’s White 
Paper, and Grimsby, promised 
by 1983. 

For too long the area has 
been disadvantaged by not 
being linked to the national 
motorway network. Now Scun- 
thorpe is beginning to enjoy 
the fruits of the first section of 
the M180, which joins the 
north-south M18 near Thorne, 
and Grimsby and TmmiTighp m 
are expectantly awaiting con- 
firmation at the moment that 
the extension will go ahead for 
completion by 1983, and will not 
be postponed because of 
national economy cuts. Those 
ports will then be able to take 


better advantage of geography 
by increased trade with north- 
ern Europe. 

My choice of hors d 'oeuvres 
at a Grimsby hotel, “Fisbet- 
man's Platter,” tasty though it 
was, it seemed to typify the 
decline of that town’s tradi- 
tional industry — not one of the 
four piscine ingredients was 

fresh-landed. Two were tinned. 

one was frozen and the cockles 
and muscles came from a large 
jar! 

However, it is precisely 
because Grimsby is a port that 
it has development area status, 
for which it would not qualify 
on grounds of local unemploy- 
ment, now 7.2 per cent and 
rising. Food freezers Ross have 
just closed a sea factory with 
the loss of 400 jobs, and Findus 
is due to close a cold store with 
the loss of 100 more. A modest 
increase in part-time work at 
Findus has resulted from the 
success of a new line, the 
French bread pizza, whose 
assembly is largely a manual 
task. 

Realising that the climate 


this year is not exactly the best 
for attracting new industry, 
Grimsby is emphasising to 
existing industry that it, too , is 
eligible for grants, for exten- 
sions, although the rate is to be 
cut from 20 per cent to 15 per 
cent from August 1. It also has 
its eye on Eurogrants. 

Grimsby is also keeping a 
close watch on a piece of legis- 
lation that has been published 
in draft form, the Local Govern- 
ment Planning and Land 
(No. 2) Bill. For it is short of 
industrial land (more of it falls 
in Cleetborpes, whose area 
surrounds Grimsby’s on all 
sides). It is not too happy with 
the way the British Docks 
Transport Board (BDTB) is 
allowing a lot of space to be 
used for the storage of Volks- 
wagen and other imported 
cars. This is not a labour- 
intensive activity, and Grimsby 
hopes that the BDTB will see 
the wisdom of economising on 
storage space and releasing 
some land to the authority for 
uses that will help create more 
jobs. 


Fishing failure casts 
shadow over Hull 


“I’M AFRAID we’re just one 
part of the whole Euromess,” 
said Mr. Richard Kemp, Hull’s 
assistant director of industrial 
relations. He was talking about 
the fishing industry, which is a 
sore point to every Hullensian 
at the moment. 

Only a few days before a 
large crowd of sightseers had 
assembled at the fish dock. 
Why? Because a trawler had 
landed. That was something 
Hull took in its stride in the 
old days but now it is such a 
rare happening that the tourists 
torn out “As a fishing port, 
we’re dead,” said one old 
trawlerman. 

Of course, Mr. Kemp hastens 
to point out that fishing 
accounts for only about 8 per 
cent of the city’s labour force, 
and so the decline is not a 
disaster in terms of jobs. 

But fishing has always given 
the city its touch of romance. 
It was the great deep-sea fishing 
port. The whole of the famous 
Hessle Road district grew up 
around it, a kind of garish, 
boisterous East End Yorks hire- 
style. Now that district will 
die. Other Yorkshire and 
Humberside ports are feeling 
the pinch too, notably Grimsby, 
just across the Humber. 

Even the inshore ports like 
Scarborough and Bridlington 
are not doing So well as in 
recent years when the decline 
of the deep-sea trade gave them 
a temporary boost. Now, as Mr. 
Kemp says, with talk of 200- 
mile limits just about every- 
where Is inshore. 

Four years ago Hull had 78 
trawlers; now it has about 25. 
Moreover, the alternatives to 
Hull’s deep-sea trade have not 
worked out so well as expected. 


Nothing right 


There was the great pursuit 
of blue whiting off the west 
coast of Scotland. ^ But un- 
fortunately the Britisb like 
white fish, and have been en- 
couraged to do so by the White 
Fish Authority. Mackerel- 
fishing plans did not work out 
too well, either. Nothing has 
seemed to go right for Hull’s 
fishermen. ^ 

“ There is no doubt that 
membership of the EEC has 
been a disaster for the fishing 
industry,” Mr. Kemp says. 
“Had we not been a member, 
we could have come to some 
real working arrangement with 
Norway and Canada. It’s amaz- 
ing to think that it is only 18 
years ago the first freezer 
trawler, the Lord Nelson, 
came to Hull and after only 18 
years the freezer trawler is 


dead so far as Hull is con- 
cerned.” 

But hope is not entirely 
dead. The council has been 
assured by the Docks Board 
that it has no intention of 
closing the fish dock at the 
moment 

Hull Fishing Vessel Owners 
went into liquidation some 
time ago. But the council is in- 
volved in talks at present in an 
attempt to form some kind of 
cooperative with the bobbers 
(dockers who land fish) and, 
with some form of Government 
help, to buy the vessel owners 
body back from the receiver. 

Whatever happens to the in- 
dustry day to day, Hull is 
determined to remain a centre 
of fishing know-bow. The Col- 
lege of Further Education is 
building up one of the world’s 
main centres for studying the 
science and technology of fish- 
ing and this work will continue. 

Chats around the city pro- 
duce an amazing range of views. 

“ It was a smelly, mucky job, 
any road” is one comonly held 
opinion, but more realistic 
people refuse to play down the 
effect the death of the industry 
will have on the job situation. 

Poor redundancy 

Some point out that in all 
the threatened fishing ports, as 
well as Hull, the decline could 
provide a new kind of executive 
unemployment There are senior 
officers of ships, now in their 
mid-50s, who would be pretty 
wel unemployable at their old 
level and who, because of the 
peculiar economics of the 
industry, get nothing like the 
redundancy settlements made 
by shore-based industries. 

Industrial development 

officials are quick toem phasise 
that outside the fishing scene 
the city's economy is in reason- 
able health. The port last year 
handled 4}m tonnes of general 
cargo and a new £10m berth is 
open. “We may be losing but 
we’ve got Mr. Sheen, Cherry 
Blossom. Elastoplast and Nivea 
Cream,” said one optimist 

Hull has a diversity of indus- 
tries. Its biggest single employer 
is British Aerospace, with 5,000 
making components for the 
Hawk, the Harrier and the Air- 
bus. It has a huge Northern 
Foods centre and eight operat- 
ing divisions of Reckitt and Col- 
man. 

But the fishing failure has | 
cast a shadow over the city. In | 
one pub a disconsolate trawler- i 
man produced a brand new ; 
exercise book, a compass and a ; 
brand new pen. “That's my kit 
for going back to school, ” he ■ 


said. “Yes, back to school at 38. 
I was a fish handler on a freezer 
ship and Tm being retrained 
for deck work. But is anybody 
sure there's even going to be a 
deck to work on?" 

Even the Gainsborough. Hull's 
marvellous old fish and chip 
restaurant, has turned itself into 
an ordinary self-service 
restaurant, selling most other 
things besides fish and chips. 
Its walls, decorated with ■ pic- 
tures of almost every kind of 
edible fish in the world com- 
plete with descriptions and sea 
of origin, look rather sad these 
days. 

Let the last word go to Mr. 
Kemp. “Here was a highly effi- 
cient, highly-organised and 
effective hunting industry and 
it has just been completely 
undermined by international 
bureaucracy.” 

Alan Forrest 


Grimsby’s morale has been 
boosted by its soccer club’s win- 
ning the Third Division cham- 
pionship, and a vigorous 
housing renewal programme is 
being pursued. 

Nearby deep-water port Im- 
mingham, which comes within 
Gleethorpes Council’s boun- 
daries, is thriving, with Fisons, 

Courtualds and L&porte com- 
plexes needing ample water for 
cooling purposes, which the 
Humber provides. There is 
plenty of scope for expansion, 
and this looks to be a port with 
a big future. 

• Purposeful 

Scunthorpe, a modern slum- 
less industrial town with well- 
schemed roads, has its problems 
but is facing them purposefully. 
Britisb Steel's fierce pruning, 
plus consequential losses of 500 
jobs at Redpatb Engineering 
and 300 at Santon underground 
iron-ore mine and Normanby 
Park coke oven will mean a 
three-year loss of some 4,800 
jobs by March, 1981. 

The council is having success 
with its policy of pro- 
viding small industrial units, 
of between 1,000 and 2,500 sq. 
feet in the main. These are 
being taken up with some 
regularity for such work as 
malting jeans and angle brackets 
— the latter an example of 
“ privatisation ’’ of work that 
formerly might have been done 
in-house at steel plants. There 
is plenty of land ready— and 
likely to be needed— to continue 
providing for small new 
industry. 

But Scunthorpe is not 
neglecting the lobbying. A 
deputation has already been to 
Whitehall to see Lord Tren- 
ch ard, Minister of State, 
Department of Industry, to 
plead against its loss of inter- 
mediate status for development 
aid on the grounds that the 
decision was taken before the 
current financial year’s expected 
loss of 2.685 steel jobs was 
known, and local Euro-MP Bob 
Battersby is setting up a three- 
man visit to Brussels to seek 
an EEC grant 

Immediate prospects for 
South Humberside are not 
bright— but they are no 
gloomier than those of the rest 
of the country as a whole. There' 
is overall confidence that the 
3,000 acres available for indus- 
trial development will be taken 
up in the 1980s and that the 
area will gain significantly in 
prosperity — the map says so. 

James French 



SGQ€T£ G€N€RAL€ 

Our name is 
difficult to 
pronounce 


But like most things, we have found a way of 
simplifying it. We have been known as 
"SOCGEN" for over a century in the City and 
in many countries throughout the world. We 
play a leading part in the foreign exchange and 
money markets. We finance foreign trade, in- 
cluding exports of capital equipment (with or 
without E.C.G.D. cover), and arrange medium 
and long term credits in sterling and currency. 
We also provide services for the rapid transfer 
of funds between the sixty countries in which 
we are represented. Our merchant bank is 
there to provide your company with specialist 
advice and assistance in corporate finance or 
euro-credits. Our leasing subsidiary can supply 
finance and services for leasing or industrial 
hire purchase. 

If you wish to know more about the straight- 
forward approach of one of the largest banks in 
the world, please contact us at the following 
addresses : 

MAIN U.K. BRANCH 

105-108 Old Broad Street London EC2P 2HR 
Tel: (01) 638 4040 

Yorkshire and Humberside : 

35 Park Row, Leeds LSI 5JJ 
Tel : (0532) 459671 

Other U.K. branches: 

Birmingham, Bristol and Manchester 

Representative Office: Edinburgh 

Merchant Bank: 

SociGt6 G6n§rale Bank Limited, 

Pinners Hall, Austin Friars, London 
EC2P2DN Tel: (01) 628 8661 - 

Leasing Company: 

SocGen Lease Ltd., Pinners Hall, Austin Friars, 
London EC2P 2DN Tel : (01 ) 628 8661 

Head Office: 29, Bd. Haussmann, 
75009 Paris 

Tel: 298-2000 


England's fourth largest City with a 
population of over 547,000. 


Acknowledged as the cleanest 
industrial city in Europe. 




Internationa By recognised for its 
research facilities, especially in 
steel, engineering, cutlery and 
glass technology. 


Adjacent to die Peak National 
Park, over 13.600 hectares being 
within the city boundary. 



The centre of the special steels 
manufacture and alfed 
engineering industries with major 
industrial complexes. 


The most southerly of the major; 
industrial centres to benefit from 
Government financial incentives. 


EasBy accessible by road, by rail 
and by air. 


Able to offer industrial land and 
buildings at competitive rents or 
purchase prices. 



A growing regional office centre 
with major organisations such as 
the Midland Bank and the 
Manpower Services Commission. 


A foremost shopping centre with 
more departmental stores than any 
other rity north Off London. 


Regional Development Grants lor Selective Assistance for all types 

manufacturing companies 20% of of industrial service and office 


the capital costs for new or 
refurbished buildings plus 
associated fees up to 1st August 
1980. 


developments. 

Assistance can be by loans at 
concessionary rates or interest relief 
grants. 


Service Industries receive up to Other Grants to service industries 

£2000 for each employee moved to include 3 year rent free periods. 

Sheffield up to 50% of the number Removal expenses up to 80%. 

— g w-a 




Training is available through the 
TSA Skiltcemre. 



KeyWorker Housing can be 
obtained from Sheffield City 
Council phis Government 
allowances for settling in. 
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Unloading a trawler at Hull 


FuH details from: 

Industrial Development Officer, Estates Surveyors Department 
City of Sheffield, Palatme Chambers, finatone Street, 
Sheffield SI 2HN 

Telephone; 0742 734563/5 Take 54243 (industrial Development) 
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YORKSHIRE AND HUMBERSIDE IV 
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Region presses for 


- ".r . . 


Builders 



ONLY A few years ago. the Idea 
that anyone, when ashed where 
he was spending a few days’ 
holiday, might answer “ Hali- 
fax ” would have made even a 
loyal Yorkshireman choke over 
his pint of Tetley’s bitter. But 
if the. efforts of the Yorkshire 
and Humberside Tourist Board 
are as successful as they 
promise, a lot of towns not 
usually associated with tourism 
In that part of the world will 
be getting into the business. 


Guidebook 


tor kshire Bank 


Head Office: 20 Merrion Wa^ Leeds LS2 8NZ. 
Tel:(0532) 441244 


The region Is. of course, 
famed for its mills, steelworks 
and engineerin gfactaries. But 
it also has handsome wide open 
spaces, rolling farmland, lovely 
dales and a coastline which, for 
sandy beaches and cliff scenery, 
is unrivalled in Britain. 


600 ft cliffs; Roman, Viking 
and Norman remains; grand 
hotels and camping' sites. 

AH these areas sure within 
easy reach of the industrial 
towns with their rapid commu- 
nications and improving hotel 
facilities. They are already busy 
throughout the week with busi- 
ness conferences and the board’s 
main object is to encourage the 
visiting businessmen to put 
down his brief-case, linger 
longer and see a little more of 
the region — and even perhaps 
stay for a real holiday later on. 

Mr. W. J. Chapman, the 
board's development services 
manager, trots out impressive 
statistics to support the argu- 
ment. Sheffield, for instance, 
ideally positioned for trips to 
the coast and into the Derby- 


shire hills, has a 72 per cent 
hotel bed Occupancy rate over 
the year, higher even than York, 
the city everybody wants to 
visit Harrogate, with its new 
conference centre opening 
shortly, is also getting a new 
Holiday Inn to add to the town’s 
present total of 2,000 hotel bed- 
rooms. 

In Leeds tourism is already 
a £28m-a-year business, and 
although this is mostly from 
businessmen, it also includes 
shoppers from Holland and 
Scandinavia. Even Scupthorpe, 
not particularly famed for its 
waters or its night life, manages 
to fill 63 per cent of its hotel 
accommodation over the year. 

Mr. Chapman and his staff 
are staunch salesmen of their 
region's attractions. The board 


The Board's 
off facts and 
the hugeness 
region — 5,000 
taking in two 
100 miles of 


guidebook reels 
figures showing 
of the holiday 
square miles 
national parks; 
coastline with 
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Transpo 


BFC YORKSHIRE 
A strength of service that 
meets the regional demand. 


BFC Yorkshire (Head Office) 

8 Claremont, Bradford BD7 1BJ. 

TeL (0274) 26833 

Solid Fuel Supply, West Yorkshire 

TeL (0274) 26833 Bradford 

TeL (09766) 2169 Bingley 

TeL (0274)22462 Bradford 

TeL (0484) 714138 Brighouae 

TeL (0943) 72271 Guiseley/Menston 

TeL (0422) 53186 Halifax 

TeL (0943) 607482 IBdey 

TeL (0535) 602691 Keighley 

TeL (0532) 630367 Leeds 

TeL (0532) 534123 Mortey 

Sofid Fuel Supply, East Yorkshire 
TeL (0482)41325 HuD 
TeL (0723) 61242 Scarborough 
TeL (0262) 72372 Bridlington 
TeL (009 62) 3297 Market Weighton 
TeL (0096) 60534 Market Weighton 


Brickmaking 

TeL (0226) 831 14 Barnsley 


Shipping 

TeL (0482)41325 HuB 


Haulage and Groupage, 
Storage end Warehousing 
TeL (0482)882197 Beverley 


Ready Mixed Concrete 
TeL (0482)41325 Hull 


Builders -Merchanting & D.I.Y. 
Tel. (0274) 681065Bradford 
TeL (0532) 630101 Leeds 


Fuel Oft Supply 
TeL (0274) 26833 Bradford 
Tel (0924) 73538 Wakefield 
Tel. (0604) 51528 Northampton 
Tel. (0507) 603582 Louth 
Tel. (057284)666Melton Mowbray 
Tel. (07294) 203 Long Preston 
Tel. (07592) 2l43Pockfington 
Tel. (0783) 42132 Sunderland 


Engineering 

Tel [0532)31667 Usds 

Tel. (0532)460031 Leeds 


Transport 

Tel. (0274) 26833 Bradford 
TeL (0274) 681065 Bradford 


Automotive Sales 
TeL (0274)26833 Bradford 
TeL (0532)534901 Mortey 
Tel. (0484) 29754Hudder»fMd 
TeL (0422) 59425 Halifax 
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TO SET YOUR 






Five good reasons to expand or 
re-locate in South 'Vbrkshire.The 
County Council has started work on 
36 Advance Factory Units at five 
locations near Barnsley Rotherham 
and Doncaster All sites have excellent 
communications with easy access to 
the Ml and ML8 motorways. 

The units range from 1,250 sq. ft 
to 7,500 sq. ft and can be rented 
from as little as £L30 per sq. ft In 
addition, the County Council can 
offer serviced land of 1 to 16 acres. 
This offers you the ideal opportunity 
to.buiida purpose-builtfectoty 
exactly suited to your compands 
needs. Financial assistance may be 
available. 


mean more jobs and that means a 
more prosperous South Yorkshire for 
everyone. 

VVFfte, telephone; or fill in the 
coupon for more details. 

The Employment Promotion & 
Development Unit, 

South Yorkshire County Council, 
County Hall, Barnsley 
South Ybrkshire, S70 27TM. 

Tel: 0226 8614L ' 


COMPANY. 


ADDRESS. 


Whatever your size and what- 
ever your business, more factories 


- 




South Yorkshire _ 
CountyCouncil 


SETTING 



is based at York , itself a show- 
piece city, attracting more wca- 
tors in a season than, even 
Stratford-on-Avon and only half- 
an-hour from the coast. Scar- 
borough, the most handsome of 
the Yorkshire resorts, has re- 
cently taken on a new lease of 
He with the acquisition of the 
Grand Hotel by Btrtlins even 
if some of the more conservative 
townspeople consider this a-rate 
worse than death for the great 
old hotel that has housed Prime 
Ministers and poets In the past 
Another boost to . the busi- 
ness has been the popularity of 
the James Herriot Yorkshire 
"vet” series on television. The 
series has been a great success 
in the TJ.S. — particularly in the 
farming States — and a.. York 
hotelier told me: “ Now' we’re 
getting Americans askizig- tt How 
do we get to Garrowby? ” (the 
market town featured in the 
series). We send them to Thirsk, 
but if they want the atmosphere 
any of the dales will do.” 


Moorland air 


1 .... j* 

•? 

ft - *' 


Fourteenth century houses in The Shambles, York , and 
(below) the Royal Baths at H arrogate 


Over in the west county, 
Haworth, where the Brontes 
lived on the edge of the moors, 
attracts 2m visitors a year. 
These vary from day trippers 
who just want to breathe in the 
moorland air -to earnest young 
American post-graduate students 
writing lofty theses and wanting > 
to walk in the steps of Heath- , 
diffe and Cathy. 

The Board is at present cant 1 
paigning to attract more invest - 1 
ment in self-catering accommo- 
dation in the county. Although 
there are many caravan parks, 
holiday homes- and ramping 
sites, there is room for more. 
Officials point out that the 
attraction is not only to com- 
panies in the catering field. In- 
dividuals wanting a week-end 
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Portakabin plans a 


new enterprise 


IN THE middle of the Libyan 
desert, a film director shouts 
“Cut” and the crew and lie 
star, Anthony Quinn, disperse 
to a portable village for lunch 
and a swim in the pool. 

At Teplow, in Buckingham- 
shire, newborn babies are 
spending their first days in a 
portable nursery unit attached 
to a local hospital. 

Meanwhile at Buckingham 
Palace, police are watching the 
tradesman's entrance from a 
portable police station. 

All these stories have one 
thing in a common, a flourishing 
go-ahead company called Porta- 
fotbin, based just outside York 
It manufactures portable accom- 
modation units and in its 20 
years of existence has taken on 
the whole world. 

The original idea was that 
of Mr. Donald Shepherd, head 
of the Shepherd Construction 
group, a York-based company in 
the business of traditional build- 
ings. At first the portable units 
were simply sold for use as site 
offices in the building industry, 
but as design and production 
improved, so did their scope, 
and the 30,000 Portakabin units 
now in use aH over the world 
include offices, computer 
centres, public houses, canteens, 
banks and even living quarters 
for Hghithousemen. 

Mr. Piers Shepherd, a 
director of the company ■ and 
grandson of the founder, 
proudly shows visitors round 
the company’s headquarters, set 
in a green spot a few miles 
from the city centre, and com- 
pletely built from the com- 
pany's own portable units. 

Portakabin is one of the show- 
pieces of the Yorkshire and 
Humberside industrial scene. 


And even now, in the generally 
doubtful economic climate, it is 
talking of expansion. A new divi- 
sion has been formed called 
Portahome — ■“ Portahome brings 
the advantage of instant accom- 
modation to domestic living," 
the -slogan goes. 


COMPANY 

PROFILE 


Mr. Paul Knocker is the head 
of >the new division. The idea 
is to provide homes cheaper than 
those produced by traditional 
building methods. The company 
realises there are bridges to 
cross — the British preference 
for traditional building, ques- 
tions of planning permission and 
so on. But it believes it will 
eventually be on a winner. 

Mr. Knocker says: “ The speed 
and ease of the whole operation 
is important, both to developers 
and buyers. And because the 
units are completely fitted out, 
they can be occupied within 
hours of arrival on site. Also, 
with spiralling energy prices, 
the remarkably effective all- 
round insulation of these homes 
should result in very low fuel 
bills.'’ 

The company’s headquarters 
now has a Portahome village 
showing a selection of the living 
units, tastefully furnished — 
furniture would be extra, of 
course, but the company would 
probably advise on what was 
most suitable. At the moment 
Mr. Knocker’s thoughts lean 
towards holiday villages and 
other self-catering units rather 


than Individual householders. 

“For example," -he says, 
“ think of the number of pubs 
with huge car parks that could 
instatl, say half-a-dozen units, ; 
and do a whole new business ' 
in bed and breakfasts.” 

In the meantime, the other 
work goes on. Production 
resources indude extensive 
woodwork machine shops, metal 1 
fabrication facilities which i 
include forming, welding, shot- 
blasting of steel and aluminium 
components and a complete fit- 
ting out service. 

Portakabin 's “Xporta" units 
are specially designed for 
remote areas overseas where 
skilled building labour is not 
often available. They are 
shipped in a packing case. The 
four connection plates which 
keep the pack compressed dur- 
ing transit have integral crane- 
age points for lifting the roof. 
Unskilled workers can com- 
plete the budding wi thin two 
hours of the packing case being 
delivered oo the site. It is, as 
one of Portakabin’s design team 
says, much easier than a Leggo 
set. 

The company has won the 
Queen's Award for Industry 
and has recently been made the 
subject of a film — one of a 
series called The Best of 
British, which will be shown at 
m ain einamin 


A.F. 


place in which to mnrind cam 
.not go wrong 1 in Yorkshire, 
especially in view of the lower 
property prices. : 

. . On my visit ctn a sunny after- 
noon in May Scarborough was 
just limbering :up for. the 
. season. The Royal- Hotel, ' how 
restored - to its former glory at 
a cost of over. ££m looked 
across the square at its rival. 
The Grande which- stood 'ready 
for the isvBsiqiL of Buttineere. 
In York "it already sounded to 


me Rke the Tower of Ba b^-gt 
Japanese , photographed . £ 
Minster and Americans fbtmd 
everything “quaint".:- : 

The Board is confident itcan 
hold and devhlbp . its business 
and, as people in tim Vraatan 
point out, the industrial . side or 
the economy has suffered sh& 
a: shock m\ recent-. years Hs# 1 ' 
.tourism, is badly needed td 
replace some of those lost jobs. 



If that is the question theaaswer is 
easier to tind in Hu '. . , - • 


buildings is available now in new 
developments being promoted by the 
Government, private developers and . 
Hull City CounciL 

At least one of these 30 orso^ance : 
factories is bound to be right forT^iur next 
expansion scheme. 

, "You Would also gEunficpmfuIl • 
DevebpmentAreafeandal assistance 
in a pity that enjoys first class 
communications with other parts of 
Britain and overseas; sensible labour. 
relation ^ahd a good local market for 
goods and services. 

For more^ information contact; • 

Ian R. Holden, BSc. (Econ.), F.BJ.M, _ 
Director of Industrial Development, 

77 Lowgate, Kingston upon Hull HUl 1HP. 
Tet (0482)222626; 
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Hull-aGreat British City 



Caselco 

Limited 


*ParsonaI Attention . H T HOI FMira U BCWCtt 

3tCompr«hensive Stock Range WiiMBUTORS . 
M-Tachnical Advice SHWMG YORKSHIRE a 

♦Efficient Distribution ' HtM jBEBS IPErTBADE A 

^Competitive Service \ . . IHDUSTRY 


WESTYORKSHIRE 

Hall Lane, BRADFORD BD47DG.TOL27193. . 

Bradley Mills Road, HUDDERSFIELD FLD16PG.TaL3841t. ~ 
Gelderd Lane, LEEDS LSt26BQ.TeL 630551. ■ 

Kiikgate Commercral Cen tre,WAKE FI ELD WF1 5 DH. TeL 74785. . 

N08TH YORKSHIRE -. 

Queen Margzjrefs Road, SCARBOROUGH YOU 2YH. TeL 7.6229. 

NORTHHUMBERSIDE 
Clough Road, HULLHU67PX. TeL 421 75., 

SOUTH YORKSHIRE --. ’ ' 

Masbrough Street ROTHERHAM S60 1 ED. TeL 64778. 



Group Head Office: ■ 
OaktreeHouse . ••• ■ 
OakwoodLano,LBBDS, 
West Yorkshire LS8 3NW 


ATYOUR COMPLETE SERVICE 


HARROGA 

SUPERCENTRE 


Thamostexdthgprt^tD«rief^hlhe80!itobe<ibnriingthe^^- 
'puJse' d national snd intejrrafonal evBnte,al1heveiy heaterf Britain. 


This sipreme arr-cwxiitkytedc^^ audftoriim, ‘ 

ariaddtionalexhtoifion/bEyiquelirQhallfcrl.D® - 

car parking, interlinked w»i the exis^5ext^onhaltelo give • 
HatrogaleoverTIflOOsq-metresof spacp.ThtiRqyal Hal) (L300)and 
Lounge HaB (60(flafiofdfurthersEa{hglardete^4fisandsmBfler : - 
meeting roousareavatobfe. '. .. ' . 

Ham)gale,Eng^sFtofaiTDwrLisea^rekhbyr^r^w^ - 
Thehotetearespec^geantf tocaterfordetegates^ 
facilities for s^-<x^lainedco^ ' ' 

SL^erbshDps.ganjens.reriauranls, Xjtgmnjmfa 

ehtertairroentsandmagnificert . ' JTTnijS iw 

. SLaroLHidngcomtryskJemake ^[|| 1 1| ^ 

The Centre for all. . 


Tony MDes, Resort Servian Urectot 
Herrosiefi^ North Yorkshire. 
Telephone (0423) 504684 Totax S789S 


HMHDHTE -imBKEOHRM 
- naEBHRsmKaiK 
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Damaged, greasy or uneven fioorsare. 
dangsEous. Dirty floors are imheaffity. - 


tedbn edogy provides floors which are safe, 
hygemc and bardweazing: 

OWfe^boooedmetixxbcff materials 


and disrafSiog production, are atm being 
used. 


Ra5, ffieNCB and many ipniT » L > 


A * 


These bedroom and bathroom units could, says 
Portakabin, enable pubs to enter the bed and 
breakfast trade 


products fbrjua about ewayapfflic^oh. in solving £ 

Clear lacqiersai^ concrete seals to dii^ tiie asking: 

laiwkacresT* 


isjouebSst- 
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Markets 



COMMODITIES AND AGRICULTURE 


HBtjrQur Commodities Staff 


EiNGXiSH. 'PAUM ; lazjd _ prides 
stagetfca . dramatic recovery last 
nth.' Recording to provisional 

jj^-published by the Mmia- 

: «f Agriculture yesterday. 

w^Hre/ajearagB .price d£ vacant 
l^esscn -land- changing- hands 
mT&e three months- ended April 
.^s : £4.205 a hectare. This was 
aear)jv£400 more than in the 
S^mary/ilarcli period and not 
j$ : 4faat far, below the £4,278 a 
fffiriarei'jecord reached far' the 
January /March quarter of 1979. 
Bist'toe- Ministry warned that 
ftd' April rise should be viewed 
g iutiqn . because it will be 
saojeccTto revision" as more 
sales- are reported. 

; £The ' - : -fatod— price ■ Index 
(1973=-100) rose Ironr 192 to 
2J9 compared .with a peak- of 
222 faT the nflar.quarter of last 
-year- ••• . / •- 

{The sample used to calculate 
the < Vim&try.- figures has been, 
expanded, by tofc iucluston of 
data collected by.: the Cpuntiy 
landowners' : Association, ’ which 
previously -published separate 
ISnd .price - figures; . 
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Conservation of 
psh ‘not 
nationalistic’ 


. Rkhn»ond;Mooo^ 
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BRITAIN'S .determination to 
conserve fish stocks is not based 
otf u - nationalistic chauvinism,” 
Mr. AlicK Buchanan-Snuth, 
Minist er of State for Agriculture 
and -Fisheries, 1 said in ' London 
yesterday. Jg^Fective Conservation 
would benefit “ not just our 
fishermen but the . fishermen of 
all countries,'' he declared. 

-Mr. BuehanaiTiSmith, who was 
opening a fisheries Tionference 
organised by' the Society for 
Upderwa£er_ Technology, said 
toe extension of fisheries limits 
til 200 rapes bad given . coastal 
states an unprecedented oppor- 
tunity to introduce consejvation 
measures-pver a wider area of 
sga thair ever before. ■ • : ./ - , 

i- But fae ^aid tiational measures 
vftrA' neyer- 'its., satisfactory' as 
ah infernationally ; agreed 
reginie .because “fish do. not 
respect boundaries." ... 

The Minister said the Euro- 
pean! Community , was .ideally 
placed to mount a co-operat i ve 
conservation regime. “'We have 
Ipng pressed our partners in 
Europe to agree to a conserva- 
tion policy soundly based on ffae 
necommeodatioas of the Inter- 
national Council - -tor the 'Ex-' 
ploration of the; Sea , (KSES),” 
He stated. 


EEC Commission cuts 


butter export refunds 


BY MARGARET VAN HATTEM IN BRUSSELS 


USE EEC Commission, in an 
attempt to- save money pending 
approval of the 1980 Community 
budget, : yesterday cut export 
refunds for butter and skimmed 
milk powder by 40 per cent. 

Subsidised sales of these 
.products^ both within the EEC' 
and on world markets, absorb 
over 40 per cent of the Com- 
mmUty’s farm budget each year, 
costing 4.3bn ecu last year and 
expected to cost at least A7bn 
ecu this year. 

The Commission - believes a 
supplementary budget may be 
necessary this year to cover 
extra farm costs, following last 
month's', prices settlement, 
.which. iOCluded a 5 per cent 
average price- rise and shelving 
of most of its plans to save 
money -.to the- sugar and dairy 
sectors. ‘ s 

However, since neither the 
Council . of Ministers nor the 
European Parliament has yet 
approved. the 1980 budget, it is 
anxious, to keep well within the 


present budgetary limits tor the 
moment, so that application for 
a supplementary budget does 
not follow too closely on adop- 
tion of the main budget 

In announcing the cuts in 
export refunds yesterday (from 
50 ecu to 30 ecu per 100 kilo 
for milk powder, from 163 to 
100 ecu per 100 kilos for butter) 
the Commission pointed Out 
that intervention stocks for both 
these products have dropped 
sharply in the past year. 

Skimmed milk powder stocks 
now stand at 154,000 tonnes 
compared with 445,000 tonnes a 
year ago. This follows a period 
of particularly Intensive sales 
from July to November, when 
the export refund was over 66 
ecu per 100 kg. About half of 

the sales* were to buyers within 
the EEC, the rest being ex- 
ported. 

Butter stocks now stand at 

254.000 tonnes compared with 

331.000 tonnes a year ago. Sales 
include 21,000 tonnes exported 


to the USSR earlier this year, 
most of the rest having been 
sold internally, at subsidised 
prices. 

Yesterday's cuts would not, 
the Commission said, bring an 
immediate bait in exports: sub- 
stantial sales of butter, skimmed 
milk powder and butter oil were 
already in the pipeline. 

Although butter and skimmed 
milk powder production have 
dropped slightly so far this 
year (by an estimated 2.5 per 
cent and 3 per cent respec- 
tively) due to increased cheese 
and whole milk powder 
production, it is no tcertain that 
this trend will last On the other 
hand, milk output is expected 
to continue rising by at least 
2.5 per cent following this year's 
price rise. Since the EEC 
already produces at least 20 per 
cent more milk than it needs 
and world consumption is 
stagnant, a renewed build up of 
intervention stocks is widely 
expected. 


Sugar values unsettled 


BY JOHN EDWARDS, COMMODITIES EDITOR 


WORLD- SUGAR values fell 
sharply on the London terminal 
market ' in early trading, but 
then rallied to recover a large 
proportion of the losses. On the 
No. 2 contract the August posi- 
tion dropped to £325 at one 
stage, before rallying to close 
at £332.50 a tonne, still over £11 
down on the previous day. 

. There was a similar pattern 
in other months, but movements 
in the August contract were 
said to be exaggerated by the 
reminder that' action would be 
taken to ensure there was no 
artificial squeeze on supplies 
available to the market The 
London daily price for new 
sugar was cut by £13 to £285 a 
tonne*. . 

: .Values - . .were depressed 
initially by - an official, denial 
from toe Philippines that it had 
sold 600,000 tonnes of sugar to 
the Soviet Union, as had been 
rumoured. The market also 
went down on a report from 
Bangkok that .toe Thailand 
Government . had sorted ont its 
problems- with domestic sugar 
mills. It was thought this might 
lead the way tor Thailand 
resuming exports after iff force 
majeure declaration last Week. 
However, the market bounced 
up again in later trading, partly 


because it was felt that in 'fact 
toe situation was little changed. 

Meanwhile it was confirmed in 
Sydney that CSR, the marketing 
agent for Australian sugar, has 
held preliminary talks with 
Japanese trading houses on a 
new long-term contract ' 

Reuter reported from Tokyo 
that toe Japanese were study- 
ing an Australian proposal for 
a fixed-price contract covering 
the purchase of some 800,000 
tonnes of raw sugar annually 
for five years, starting from July 


next year. 

The existing contract under 
which Australia supplies 
600.000 tonnes a year until June 
1981, was signed during toe last 
sugar boom in 1975 but was 
then “ renegotiated ” at the 
request of toe Japanese when 
prices slumped, in 1976. How- 
ever, toe renegotiation provided 
a protracted struggle, with the 
Australians first of all refusing 
to cut prices and the Japanese 
at one stage refusing to take 
delivery. 


Paris commodity exchange 
‘should be closed’ 


PARIS — France’s economic 
and social council 1 said on Mon- 
day that France's commodity 
exchange should he closed .In- 
definitely if its' performance 
fails to improve over toe next 
three years. 

, The council, an advisory 
body, recognised toe fooaitlve 
implications of toe . forward 
markets t or sugar, cocoa, coffee 
and soya beans in that they 
dampen price fluctuations far 
professional operators. 


But it noted that because of 
excessive red tape and low 
turnover, “ Paris commodity 
exchanges function badly. The 
markets have been pushed to 
the sidelines because they are 
not seen as being useful.” 

The council said the regula- 
tions of the markets bad 
become synonymous with 
weightiness and inefficiency 
due to superimposition of a 
multitude of badly-defined 
organisations." 


Metals 


follow gold 
downturn 


METAL prices fell again yes- 
terday, following the down- 
turn in gold. Silver and 
platinum suffered the main 
losses, but base metals were 
hit too with copper sinking 
to another nine-month low. 

The bullion spot quotation 
for silver was eat by 88 to 
670p a troy ounce at the 
morning fixing. However, 
the market, after dipping 
even lower, rallied to close 
around 675p. Free market 
platinum closed £9.6 down at 
£281.9 a troy ounce. Traders 
felt a reaction, after toe re- 
cent rise, was somewhat over- 
due. 

On toe London Metal 
Exchange copper rash wire- 
bars closed £7-5 lower at £860 
a tonne, and lead and zinc 
prices also fell again. 

Tin. however, resisted the 
general downward trend and 
ended - marginally higher, 
encouraged by the recovery 
in the Penang market over- 
night. 


Transport delays 
for Ugandan 
coffee 


By Richard Mooney 


FEARS THAT delays to ship- 
ments of Ugandan coffee may 
worsen failed to prevent a fur- 
ther decline in prices on the 
London futures market yester- 
day. The September position 
fell £26.50 to £1.708 a tonne and 
has n§ w declined £76.50 from 
the six-month peak reached a 
week ago. 

London coffee dealers said 
transport difficulties were hold- 
ing up movement of coffee 
from toe interior of Uganda to 
toe Coffee Marketing Board’s 
central processing plant in 
Kampala. 

The reports did little to 
steady the London market, 
though dealers said there was 
no fresh news to encourage the 
decline. Some selling by toe 
Bogota producer group was 
noted towards the end of the 
morning. 

Cocoa priced steadied in quiet 
trading with the September 
futures qutation closing £20.50 
up on toe day at £1,129.50 a 
tonne. This was the highest 
closing price since the middle 
of last month. 

Dealers attributed the late 
rise to modest Continental de- 
ni ando for West African cocoa. 
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WORLD FOOD COUNCIL 


Promises for the 


Third World 


BY OUR OWN CORRESPONDENT 


THE UNITED Nations World 
Food Council met for four days- 
in the North Tanzanian town 
of Arusha last week, poured out 
tens of thousands of woTds in 
the form of documents and 
speeches, but left hunpy Third 
World countries dissatisfied and 
frustrated. 

The 38-member council, which 
groups both developing and 
donor nations, eventually came 
up with a series of watered- 
down proposals wbidh generally 
failed to live up to toe hopes 
and expectations of the “ group 
of 77.” 

Third World delegates com- 
plained that though the meeting 
was supposed to be the WFC’s 
sixth ministerial conference, 
only two donors — Canada and 
Denmark — were actually repre- 
sented at ministerial level. 

Secondly, they said, through* 
out the conference, the only 
pledge of extra food or cash 
came from Canada — and that 
was because elections there, bad 
meant a postponement of 
earlier pledges. 

WFC president Arturo Tanco, 
Agriculture Minister of toe 
Philippines, told the Financial 
Times the criticisms were not 
entirely fair, as “hard” aid 
pledges were not really expected 
from the forum. 

The value of the conference 
should be judged over a longer 
period in terms of exchange of 
views and information and toe 
publicity about food problems 
that it would generate. Mr. 
Tanco said, however, he fully 
understood and sympathised 
with complaints from the food 
shortage countries. 


The main victim of opposi-. 
torn from . the western grain 
producers was an ambitious and 
costly plan to .set up a 12m ton 
grain reserve to be stored 
(assuming facilities could be 
bunt) in or near potential 
famine areas. 

This, it was argued, would 
stabilize the cereal market’s 
fluctuations and avoid a 
repetition of the extreme 
shortage years of the early 
1970s. The scheme became 
Something of a sacred cow for 
India, Pakistan, Ta nz a ni a and 
Zambia, who called for its 
establishment to be compulsory. 

Grain producing countries, 
however, said such a question 
should be left to the London- 
based International Wheat 
Council, which has been trying 
for some time to come up with 
an International Wheat 
Agreement. 

In the end toe conference 
merely reiterated its position 
that a new and legally-binding 
International Wheat Agreement 
should be concluded as soon 
as possible and should u con- 
stitute the core of world food 
security." 

All the forum could do to 
appease those who wanted an 
immediate 12m ton reserve was 
to resolve that, if before mid- 
1981 a wheat agreement was 
not concluded, “ serious con- 
sideration” should be given to 
ways of establishing a con- 
tingency reserve. 

Third World frustration was 
summed up in an editorial in 
Tanzania's government Daily 
News which said toe con- 
ference had no thin g more to 


offer that “a handful of resolu- 
tions to the hungry millions of 
developing countries.” 

The WFC did conclude that 
an idea launched at its last con- 
ference, in Ottawa, had been 
something of a success. The 
scheme, called "food strate- 
gies ” called for developing 
countries', with the help of in- 
dividual donors, to prepare 
overall food and agriculture 
plans so that aid could be chan- 
nelled by toe donor to the most 
deserving sector. The accent is 
on raising domestic food pro- 
duction and so far the scheme 
has been adopted by 32 develop- 
ing nations. 

The idea was opposed by 
some countries (noticeably 
Mexico and Yugoslavia) who 
were afraid that toe presenta- 
tion of a workable food strategy 
would become a condition of 
assistance. The WFC, in its con- 
clusions, went to some" pains to 
allay such fears. 

The thread which ran through 
the presentations of western 
donor nations was that the 
newly oil-rich OPEC countries 
could and should do much more 
for the Third World nations 
critically burdened by oil bills, 
which in the case of Tanzania 
amounts to balf of all foreign 
exchange spending. 

Canadian Agriculture Minis- 
ter Eugene Whelan’s comment 
was typical. He said there 
should be an expansion of toe 
donor community of nations “to 
include a fuller participation of 
those countries whose ability to 
contribute ha3 so radically im- 
proved as a consequence of oil 
prices.” 


Aid for N. Irish farmers 


BY OUR BELFAST CORRESPONDENT 


SUBSTANTIAL AID iijyolving 
grants from the EEC of £48 m 
may soon be - announced for 
Northern Ireland’s agricultural 
industry. 

Mr. John Hume, one of toe 
province's three European MPs 
said on Monday that the EEC 
commission had drawn up* pro- 
posals which would particularly 
benefit farmers in less favoured 
areas. 

The proposals consist of a 
£40m development programme 
for improvements in the poor 
areas and £8m scheme to help, 
improve marketing and process- 


ing in toe egg and poultry 
sectors. 

In both cases toe Northern 
Ireland department of agricul- 
ture would be expected to match 
the European grants pound for 
pound, resulting in a joint ex- 
penditure of £96m spread over 
a number of years. 

The main proposal, if 
approved, will be of particular 
help to the small farmers of the 
more remote hill areas of the 
province. The money would be 
spent on reclaiming land, pro- 
viding agricultural roads and 
for purchasing fertilisers 


U.S. talks ©a 
EEC wheat 
subsidies 


WASHINGTON — The 
Administration may seek 
bilateral talks with toe EEC 
on a complaint by a U.S. trade 
group over EEC wheat export 
subsidies, U.S. agriculture 
department officials said. 

The U.S. trade office last 
summer upheld toe complaint 
and found that EEC wheat 
export subsidies substantially 
reduced U.S. sales to foreign 
markets. 


SMfS-l 

rawsi 


BRITISH COMMODITY MARKETS 

iBASE METALS 


AMERICAN MARKETS 


■COPPER — Lower tgm on Ihri London 
Metal Exchange, reflecting the declines 
in gold end silver. Forward metal 
moved up from. £893. to £83B on the 
early pra-ma/*ei. following the initial 
fall in sterling; and Continental buying- ; 
interest.' However, 'the market ea/he-' - 
under pressure as precious metals lost 
grou nd .and three months foil away to 
£579 by - the oafly elternoon owing to 
general liquidation 'and stop-loss sell- 
nfg around the £880 mark. 77>e rally 
by starling wee s- further factor effect-' 
ing sentiment. The market steadied J 
towards the .dose of trading^ however, 
with forward metal: finally quoted at - 
£882.5. Turnover: 21,200 tonnes.. 


Cathodes, three months £362: Kerb: 
Wirsbarai three months £885. 83. After- 
noon: Wire bar a, three' months £B84, 
85 82. 81, 80. Kerb: WT rebars. three 
months £882, 83,- 82. 83, 82.5, 82. 82.5. 

TIN— Marginally Armer, ■ reflecting the 
rise. st Penang jnd covering against 
overnight American; physical demand. 
Alter opening at £7.345 forward metal 
moved up to £7.370 with good buying 
of cash materiel narrowing the contango 
from do to 'level. However, in the 
eftarnoori freer offerings of cash metal 
coupled with profit-taking pared forward 
metal to £7.320 at the close. Turnover. 
730 tonnes. . • , 


copper. Forward metal opened at E319 
and fell away to £312 during tbs morn- 
ing before recovering to .end ihe late 
Kerb et £315.5. Turnover 5.800 tonnps. 


~”|'a.m- i+or p.nu +o 
LEAD I Official I — -Unofficial — 


£ | £ : 2 • £ 

Cash ! 308-10 1+4.5, 306-7 


3 monthly 316-7 |+4 ; 314-5 -7 




i/ICb 



COPPER 

aun>- Hk or! p.rr 
Official | — jUhofDatal 



• £ j £ [ £. 

fi 

Wi rebars j 


. - 


860-1 -HJ 859-61 

-7.5 

3 months 

883-4 >7RB 880-1 

-a -2b 

Settlgrp-T 

Cathodes 

, ,88^ — 13 j. — 


Caah.L;^.] 

’ • ■ • • 836-7 

-7 


841^ SJ> 667^ 

—7 

aottiem’t; 

- 8534 -8 " . — 



UJt-Prod - 848 —10 *96 1 

— - 


JSL, + or 


!». H- ori 

T1H t Official — | Unofficial — 


High Sods Jt ' 
Cash...—'. 7560-70 
3 months 740040 
Srtffsmt ' 7370 
Standard 
Cash^..^, 7560-70 
5 montlw 7366-70 
Settlam t 7370 
Straits. EJ &21B9 
NewYorkt . • , 


, £ . £ . 1 £ 

UliB 7880-540 +45 
f+110 1 7370-400 +38 
Ul2B ‘ — , 


s'ment...; 3io i+5 
U.S. Spot. 1 . — ' . — I . *3fr40 

Morning: Three months £313, 12, 16, 
17. Kerb: Three month s £316, 15, 14. 
Afternoon: Cash T307, three months 
£315. 14.5. Kerb: Three months £315. 

ZINC— Down, along with other metals. 
After opening around £296.5 forward 
gradually fell sway to close the late 
.Kerb at £292.5. altiiough influential 
trade support was noted at 1 >ib lower 
level. Turnover: 7,150 tonnes. 


COFFEE 

yesterday's 

Close 

+ or 

Business 

Dona 


£ per tonne 


July 

1648-4* 

H— 39. 

J1677-46 


1706-10-26. 
1726-281— 24.‘ 
1732-32^-39. 

3jl73D-02 

Nov 


51174725 

SJ1763-30 

March.'. 


1690-05 -42.! 
1695-00]-35.C 
1669-00!- 38.C 


July 

3 - 


86. 96. 700. X 5. 6. 7, 8. 10. Kerb: 
three months 710. AJtamoon: cash 
675, throe months 700. 01, 700. 02. 
Kerb: three months 702, 05. 08. 

SOYABEAN MEAL 


PRICE CHANCES 

In tonnes unless otherwise stated. 


Sales: 3.340 (4,328) lots of 5 tonnes. 

ICS Indicator prices lor June 9 
(U.S. cents per pound): Other, Mild 
Arabicae 189.67 (188.83) ■ Robusiae 
ICA 1975 170.75 (175.25). 1CA 1968 
177.00 (175.50). Unwashed Arabices 
209.50 (same). Comp, daily ICA 1868 
193.36 (192.97). 


The London market opened with 
gains of around _£l on ITttla trade 
buying, reports T. “G. Roddick. Prices 
held Steady on short covering in quiet 
trading conditions end closed on the 
highs. 


I Juno 10 
1930 


GRAINS 


1+100 i. 7380-40. +45 
+ 116 7340-50 .+40 
+wa — . — 

1 +*'! • 


.’Am alternated Metal Trading, reported. 
Hip tin the morning three'- months wire- 
butr traded at . £883. 80, 81.' 83, 82,. 
81^ 82, 83. 82.5, 83; 84, 85. 84. 83. 


Mbniing: Standard, cash £7.350, 60, . 
70. 60. 65. three months £7.340, 50 60, 
65. 70, K>. Kerb: Standard, three 
months £7:370. Afternoon; Standard, 
three months £7^340, 30. 40. 50, 40. 
Kerb: Standard.. three months £7,340. 30. 
-LEAD— Slightly easier in' line with 


ZINC 

a-rn. 

Official 

,4-or. p.m. j+'or 
i — JUnofficiTi — 

Cash 

S monthsi 
S’ment.— 
“rlmw’tel 

£ • £ 1 £ | £ 

1283.6-4.5 -3J»! 281-3 —4 
[ 295-. 0 HJ.25; Z93-.5 -5JS 
284.5 ' — - I . — 

| • —3 1 *37.5 ' 


LONDON GRAIN FUTURES— The mar- 
ket opened lower and values eased on 
general qelling pressure. Nearby 
positions saw most buying interest 
and values closed 15p-20p lower with 
distant months under more pressure 
due tb feck of buyers closing 25p-35p 
down on the day. reports Adi. 



Yesfrday 
Close i| 

+or 

Business 

Done 

June 

August....:. 

October 

December . 
February... 

April 

June_ 

* 1 
partonne, 

$7.00 -0B.001+ 1.0 
1D2.OD-O2.il +1.40 
102.Dfl-02.S| + 1.4D 

105.00- 05.5 + 1.15 
108.10-08.6; + 1.10 
laajM-ILU + l.H 

1 10.00- 14 Ji + LSO 

102.20 

1fl2.DD-101.Bfl 
IQS J0-04. 10 


Load cash 

5 Tilths... 

Nickel - 

FreemktfcirQb] 


Sales: 32 (31) lots of 100 tonnes. 

SUGAR 


Platin' ratify oz| 

Free mkt 

Quicksirvert— 
Silver troy ok— 
3 months... 


Metals ' 

£610/815 


Free Mkt 

$1720/1740 



Copper — 

£860 

-7.5 

Smthk .. 

£880.6 

-8.25 


£836.5 

-7 

3 mths - , 

£868.6 

-7 

Gold troy oz.— 

$604 

+ 22 


£314.5 

Jc8,848.<S5 

870/fiOTc 


[£182.50 

£881.90 

03801590 

670 _ 0 p 

|696.60p 


■for 


£8101815 

51770iM 


Month 

ago 


£913.5 

(£971.6 

{£892.5 

8513.6 

)£340.85 

LE347A5 

tea. 335 

'Z65/3fl6o 


18189/183 

-9.6 9*247.80 
6585/400 


-88.9 559.70p 
80.5j677.70p 


-it 


L6. Index Limited 01-351 3466. -. Three month Silver 702^0-710^0 
29 Lamont Road, Leaden SWIO OHS. - . * 

j 1. Tax-free trading on commodity fnfnres. 

•A 2. The commodify futures market for the small investor. 


CORAL INDEX: Close 43*443 (+4) 
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PROMOTIONAL GIFTS 

• KeyRmgs # Paperweights 
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SENDVOUR COMPANY 
lETTERHEADiNG FOR 
" "FREE DESIGN 


Manhattan-Windsor 

STEWARD ST.. BIRMINGHAM B187AF 
m- 021-4546404. 



Morning: Three months £295. 96. 97, 
9& 95. 95.5, 95. Afternoon: Throe 
months £296. 95.5, 96, 9S.5. 9S. 95. 94. 

91. 92. Kerb: Three months £292, S3, 

92, 93. 92.5. 

ALUMINIUM— Barely changed for 
forward metal, although offerings of 
cash' metal eliminated the backwarda- 
tion end established a contango of 
around ■ £5. Three months opened 
Bfound £722.5 and edged up t o £73 5 
before closing the fate Kerb at £723.5 
Turnover: 6.450 tonnes-. 


WHEAT 


BARLEY 


Yesterday + or Yesterday + or 
Mnth close -- ! close. — 


Sept. 1 94,85 r-OJO 91.17 -0,15 

Nov‘ 98.65 OJB; 95.60 — 0.26 

Janj 102.50 | — 0.501 99.45 —0.1b 


MaiJ 105.80 -OJOi 102.B0 -D.28 

May. 4 109-20 1-0.351 105.90 -OJiS 


LONDON DAILY PRICE (raw sugar): 
£285.00. (£238.00) a tonne- cif for June- 
July shipment. White sugar daily 
price was £310.00 (£315.00). 

Repons from Bangkok that o soution 
to the problems in Thailand hod bean 
arrived at provoked profit-taking sales. 
At one stage the decline extended to 
£10 but most of the fosses were 
recovered subsequently. reports 
C. Czamikow. 


Tin Cash (£7,330 

3 mths -X7.345 


,8141.75 

9158/143 

£282 

[£293.25 

1780 


Aluniln'm 

a. in- 
official 

t 

■for 

P-m. 

Unoftlc‘1 

t+or 

Spot.. — 

£ ; 
722-3 1 

£ 

£ 

71741 , 

£ 

-6.fi 

3 months 

725-7 

-2.1b 

723-4 ! 

+ IJ» 

' 


- 

1 

— - 


Morning: Cash £722, three months 
£224, 25. Kerb; Three months £725, 
24. 25. 26. Afternoon: Cash £721, 16. 
three months £ 725 24, 23. 24. Kerb: 
Three months £722. 23. 24. 


NICKEL — Held steady in routine 
trading with forward metal finally 
quoted at ry.nre on the afternoon Kerb. 
Turnover: 422 tonnes. 


Business done— Wheat: Sept. 94.8S-1 
94.70. Nov. 98-80-98.55,. Jan. 102.65- 
102.40, March 105.90-105.80, May 
109.35-109.15. Sales: 151 lots of 100 
tonnes. Barley. Sept. 91.70-91.80, Nov. 
85.70-35.50. Jan. 99.50-99.40, March 
102.60-102.75. May 106.00-105.85. Salea: 
131 lots of 100 tonnes. 

IMPORTm— Wheat U.S. Dark Nor- 
thern Spring No. 2 14 per cent. June 
91.85. July 92.85. Aug. 84J25 tranship- 
ment East Coast sellers. Maize: Erench 
June 116.75 paid South Coast. 5outh 
African Yellow June-July 77.00 seller. 
Barley: English Feed fob OcL-Dec. 99, 
Jan, -March 106, Aprii-June 110 nominal 
East Coast. Rest unquoted. 

‘ KGCA — Locational ex-farm spot 
prices — Feed barley: S. East 92.20, 
S. West 92.40. W. Midlands 82.90, 
N. West 91.95. 


Sugar i 1 

Prof- iVest'rdays 

Previous 

Business 

Comm- 1 Close ] 

| Close 

Dono 

Con. | j 




£ par tonne 


Oct. — 


Aug.-*..p52.t9O-SS.B0:M8. 60-43.75 


B 4 a.NM 9 ^[ 657 . 7 MB.M 


Tungsten&LOSftj 
Wolfrm 22.042*1 
Zinc cash 
3 months..— 
Producers — I 

Ofla 

Coconut (Phil). 
Groundnut ...... 

Linseed Crude. 

Palm Malayan.! 

Seeds 

Copra Philip.. 
Soyabaan(U.8JI 
Grains 
Barley Fu turon£9B.60 
Maize — 


347.00-25. BO 
5 67 .MM1 30 


NICKEL 1 

a-m. 

Official 

+ or 

1 PJTI. ■ 

lUnoffici’f 

+ « r 

Spot. 

3 months 

2705-10 

2785-90 

-27.5 
— 7.B 

[ 2725-45 
2805-15 

-10 

+6 


RUBBER 


The London physical market opened 
steadier, ruled quiet throughout the 
day, closing on a steadier note. Lewis 
and Peat reported a 'Malaysian go-down 
price of 207 (295) cents a kg (buyer, 
JMly). 


. Morning: Cash £2.700. 05. three 
months £2*00, 2.795. 90, 35, 82. 80, 85. 
Afternoon: Three months £2,795. 98. 
2310, 2^00 05, 10, 05. 

* Cents per pound, t SM per picul. 
tOn previous unofficial -close. 


No. I 
R-S-S. 


Cloa 


Yeftfrdayo] Previous! Business 


Close 


Done 


COCOA 


'Reluctant to move hlghe_r this morn- 
ing futures attracted buying Interest 
during the afternoon and closed on a 
steady note at the highs of the day. 
Physicals were neglected by producers 
today but cocoa beans and products 
were optively. traded In the second-hand 
market, reports Gill and Duftus. 


Joly_....Jl1.4MM0 MJM0.40 

Aug- « 2 - 50 -fi 2 .ao|ei- 2 M 1 .i>a 

Jly.-Sepife68-62.Ml61.BMl.40 
Oct- Dee|65.9D-BS JDl84.68-84.7fl 
Jan-ManM-38-69JIM7.5fl-B7.B0 
Apr- Jnep 1 JO-71JO 7O20-71L48 
JTy.-Se pW4 J29-74.4fli72.9fl-75.00 
Oot-Deq7fi.70-76.9D75.4fl.75JO 
Jan- Mar {79.10-79 JD|77.70-77.B0 


BUD 


62.Bfl-62.10 
B8. 50-95.30 

88 J0-68.60 
7UO-7UO 
74.00 

7S.S0-7B.Gfl- 

7B.10-7B.10 


Sales: 370 (258) at 15 tonnes, 2 (17) 
at 5 tonnes. 

Physical closing prices (buyer) were 
Spot 60-OOp (59,25p); July 63^5p 
(S2,00p); August 64.25 p (63-00p). 


Yeetord’YS]+ or ■ Business 
- COCOA • Close (■ — f. Done 


SILVER 


July • 11054)6 {+12-0 11-091080 

Sep '• 1189)30. ,420.5- 1133-1100 

DoC„— 1174-75 r+18,0 1175-51 

Mp/cti. ' MU-15 &16.6 1819-1194 

May w 123640 ^+X4J) 1840-1216 


July .-1255-65 -1+12.5. - 

Sept.-: 1270-95 '+5.0 ■ - 


Sales: 2£1S 
JO tonnes. 


(6.474) lots of 10 


Silver was fixed 88.3p an ounce 
lower far spot delivery in the London 
bullion matkat yesisrdsy at £6.70. U.S. 
equivalents of the fixing levels ware: 
stlot $15.60, down 52J25: three-month 
SI 5.94. down $2,263; six-month SI 6.37. 
down £2.29; and 12-month 517.2: down 
52.37. The metal opened- at £7.&-£7.6S 
lS1 7.55-517.85) and clued St £6.65- 
£8.85 


COFFEE 


Early losses In robustas were 
attributed to lots weakness in New 
York. Trading was nervous but 
activity increased in the afternoon as 
xhs market drifted lower, volume was 
uninspiring in mixed dealings until the . 
dosing call when persistent trade sell- 
ing eventually .triggered ^top-loss 
orders while boosting the day's turn- 
over, reports Droid Burnham Lambert. 


■ 4- or 

SILVER • Bullion .+ or. L-M.E. I — 
par -I fixing — j p.«n. ) 
troy oz- j price > -UnoffictT 


Spat 670.00 -88.9 675.5p -78J 

5 month* 696.60p-.8ttf 702p 'SOM- 

6 months 782 .20 p -82.7 — i 

IBmonths, 768_90p-3B ( — I 


LM£— ' Turnover 172 (153) lots' of 
10,000 ounces. Morning: three months 
690. 95, 90, 92, 95, 32, 80, 88, 83. 90. 


Sales: 7,544 (7.436) lots of 50 
tonnes. 

NUMBER 4 CONTRACT— Close (in 
order buyer, seller only). Aug. 319.00, 
323.00: Ocl 342.26. 344.00; Jan. 3S9.00. 
360.00; March 364.00, 364.15; May 

359.00, 360.50; Aug. 354.00. 354.50: 

Oct. 348 00. 352.00. Sales: 5,04 J 

(2,845) . 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was 
£324.7 (same) a tonne for home trade 
and £418.0 (£432.0) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port)- Prices for June 9: 
Daily price 28.81 (27 -98); 15-day 

average 3J.83 (32.12). 

COTTON 

LIVERPOOL — No spot or shipment 
sales ware recorded, leaving the total 
for tha week so far at 128 tonnes. 
Operators continued to be cautious In 
view of the downward trend in prices 
and the absence of demand from con- 
sumers. Only limited attention wee 
paid to certain American-type varieties. 

JUTE 

JUTE— June-July c and f Dundee: 
BWC £21 4k BWD £186, BTB E285. BTC 
£226, BTO £193. Antwerp June-July: 
BWD S410, BTB SS30. BTC SS28. BTD 
$458. Jute goods c and f Dundee: June 
40 hi 10 oz £12.69, 40 iA 7.5 ox £9.93. 
B Twills £38,501 

WOOL FUTURES 

LONDON- NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller, 
bittiness, sales). New Zaaand cents 
per kilo. Aug. 372, 377, 376, 1; Oct. 
375, 380, nil, nil; .Dec, 375, 380, nil, 
nil; Jan. 378. 384, 381. 1: Much 383. 
387, 383, 1: May 385, 387. nil. nil; 
Aug. 385, 390, nil, nil; Oct 385, 388, 1; 
Dec. 385. 390, 386, 1. Seles: 6. - 
SYDNEY GREASY WOOL— Close (in 
order buyer, sailer, business, sales). 
Australian can is par pound. July 465.0, 

468.0, 479.0-455.0, 187; Oct. 461.0, 

483.0, 470.0-468.0, 271: Dec. 461.0. 

463.0, 47D.O-4S8.0. 258; March 460.0, 

462.0, * 470.0-459.0, SO; May 462.0 464.0, 
468.0-459.0, 57; July 484,0, 466.0,' 459.0- 

481.0, 53; Oct. 484.0. 488.0, 489.0. 

482.0, 23: Dae. 484 JO. 465.0. 4640-464.0, 
2. Seles: 941. 

★ 

. GRIMSBY FISH— Supply good, de- 
mand fair. Prices at ship's side (un- 
processed) per stone: Shelf cod £4.00- 
£4.50, codlings E2.40-£3.40. Large had- 


French NoSAM 

Wheat 

No. 1 Red SpgJ 
NoZHerdWirrt. 
Sag. Milling 


8648.50b 

£391 

6570b? 


8480 

8868,18 


+45 

+40 

£7.462.6 
£7.447,5 
$144.60 
B 138/1 45 


-4 

—5.26 

£291 

£302.8 

$788(526 


$530 

+5S' 

£387 

$585 

+ 6 
+2.16 

1386 

$269.65 

—0.25 

£91.96 


t 
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NEW. YORK. June 10. 
HEAVY profit-taking in precious metals 
put gold end silver limit down, the 
liquidation extended also into copper. 
Good buying by the Bogota group 
reverse the sharp opening losses in tha 
coffee market with doses sharply 
higher. Sugar traded over a very wide 
range of gains and losses and finished 
'about unchanged. Cotton was under 
moderate pressure most of the day 
under the influence of commercial and 
trade selling. A chart -buying rally In 
the ivastoefc markets did not help the 
feeder cattle or the pork bellies which 
could not hold tfia early gams. Wheat 
and maize were basically unchanged 
while soyabeans wore fractionally 
lower, reported Hein old. 

Potatoes (rougd whites) — Nov. 74.0- 
74.3 (73.6), March 87.0-87.5 (88.1), 
Aprfl '100. 1-100.3. Salas: 834. 

Sugar— No. 11 July 29.80-30.10 

g l.06). Sept. 31 .80-32.00 (31.95). Oct. 

90-33.00, Jan. 33.00-34.00. March 
34.70-35.00/ May 3430-34.50, July 33.70- 
33.90. SspL 33.00-33.10, Oct. 32.95. 
Sales; 15,218. 

Tin— 782,00-789.00 asked (779.00- 
792.00). 

CHICAGO, June 10. 
Lard — Chicago loose 17.00 (same). 
New York prime steam unavailable. 

Chicago I mm Gold — Jdna 596 0-598.0 
(025.0). July 599.0 (B30.0). Sept. 608.0- 
809.0. Oct. 614.0. Dec. 625.0-626.5. Jan. 
631.8. March 843.0, April 643.0. 

Lhrer Cattle— June 66.50-66.70 (66.57),. 
Aug. 65.85-65.95 (65.72), Oct. B4.85- 
84.70. Dec. 66.00-65.90. Jan. 66.45, Feb. 
66.85. April 67.35. 

Live .Hogs— June 34.50-34.55 (34.75). 
July 36.80-36.70 (86.27). Aug. 36.50- 
36.40. Oct. 36.95-36.S5, Dec. 39.95. Fob. 
42.77, April 41 35. June 44.25. July 


45.47. 

ttMaiie— July 275-275*, (274), Sept. 
283^283* (2831|). Dec. 2911,-292. 

March 304 -304V May 312. July 3m. 

Pork - Bellios — July 28.40-28.50 
(2B.52). Aug. 28.70-2B.90 (28.BO). Feb. 
45.10-45 .30. March 45.25. May 45.85, 
July 46.75, Aug. 46.05. 

Silver — June 1,545.0-1,550.0 (1.792.5). 
July 1.690.0. Aug. 1,717.5* Oct. 1.750.0. 
Dae. 1.775.5. Feb. 1.803.0. April 1.829.5. 
June 1.856.0, Aug. 1.882.5. Oct. 1.909.0. 
Dec. 1.935.5, Feb. 1,959.0, April 1.980.0. 
June 2,001.0, Aug. 2,022.0, Oct. 2,043.0. 

t Soya hearts — July 622-621*, (622*,). 
Aug. 629-629*3 (630). 5ept. 638 -637V 
Nov. 652V653, Jan. 668, March B82V 
May 894V July 703V 
^Soyabean Meal— July 170.3-170.5 
(170.5). Aug. 173.3 (173.2), Sept. 

176.0. Oct. 179.0-178.8. Dec. 182.9- 

183.0. Jan. 185.2-185.5, March 189.5. 
May 193.0-193.5. July 197.2-197.5, 
Aug. — . 

Soyabean Oil— July 21.49-21.47 
(21-55). Aug. 21.74-21.75 (21.79). Sept. 
21 .SB. Oct. 2220, Dae. 22.ffi-22.50, Jan. 
22.65, March 23.05. May 23.35. July 
23.80, Aug. 23.ffi-23.75. 

t Wheat— July 396V 397 (397)'. Sopt. 
409*, (409M. Dac. 427*,-42SV March 
443V443, May 450. July 465. 

WINNIPEG, June TO. SBarfay— July 
129.50-129.60 (130.70), Oct. 122.50 

(124 JO), Dac. 121.50, March 120.80, 
May 121.40, 

All cents per pound ex -warehouse 
unless otherwise stated. - S per troy 
ounce. 9 Cents per troy ounce, 
tt Cents per 56-.lb bushel, f Cents 
per 60-lb bushel. R S per 9hon ton 
rs.MO lbs). § SCan. per metric tog. 
SS S par 1,000 sq. feet, t Cants per 
dozen. 


EUROPEAN MARKETS 


Other 

eonunoditusj 
Coooe shlp.t.~ 
Future Sept. 
Coffee Rt’Sopt. 
Cotton Alndax 
Rubber (kilo)... 
Sugar (Raw).~ 
Wooltp's 64s U 


£1.180 
£1,129.5 
£1708 
84.00c 
60, 


BB4p kUoj 



+ 11 lfil.877 
+ 20.5 £1.251.5 
|— 20.5[£ 1.740.5 
60c 
9 . 50 p 
5 

l92pkllD 


u July-Aug. s June-July. w Aug. 
x July, z Indicator. § Buyer. 4 Par 
276- lb flask. 

In tonnes unless otherwise stated, 
u July-Aug. s June-July. w Aug. 
x July, z Indicator. 5 Buyer. 4 Par 

276-lb flask. 


ROTTERDAM, June 10. 
Wheat— U.S. No. 2 Red Winter July 
SI 75, Aug. 5177. Sept. $180. U.S. No. 
2 Northern Spring 14 per cent June 
$192, July $193. Aug. $184. Sept. $196. 
Oct. SI 98,50, Nov. $201. Dac. $208. 
Rest unquoted. 

Maize — Spot $145. June $138.75, July 
$138.50. Aug. $139.50. Sept $141, Oct.- 
Dec. $144.75, Jan.-March. SI53J2S. 

Bariey^June $143.50, July $145.75. 
Aug. $148. 

Soyabean* — U.S. Two Y ellow Gulf- 
ports June $257.75, July $259. Aug. 
$281.25, Sept. $284.75. Oct. 5267.25, 
Nov. $267.25, Dac. $272.50. Jan. 
S276.50. Feb. $282, March $284.75. 
Brazil Yellow Feq afloat $256. Paraguay 


afloat $256. 'Argentine June $251.50. 
July $251.-50. Aug. 3254.50, Sept. 
$259.50 sellers. 

Soyameaf — 44 por cent protein U.S. 
afloat S214, June $214. July $217. Aim. 
$220, Sept. $223. Oct. $230, Nov.-March 
S236. Brazil Pollers afloat $221. June 
S221. July $223, Aug. S2Z5, Sept. $225. 
Oct. $234.50. Nov.-March $246. 

PARIS. June 10. 

. Cocoa (FFr per 100 kilos WOuly 
1,077-1,090, Dec. 1,102-1.107. Morch 
1.125. May 1,140. July 1.160. Sales -at 
cell, 1. 

Sugar (FFr per 100 kilos)— July 
2920/2990. Aug. 3022/3030, Oct. 3196/ 
1.120, Sept. 14077-1.080, Dec. 1.103- 
1,107. March 1.125, May 1.140, July 
1,160. Safes at call, 1. 


dock £4.00-64.50. medium E3.50-E4.50. 
small E2.80-E3.40. Medium plaice £4.40- 
£5-20, best small £3 AO- £4 JO. Skinned 
dogfish (large) £7.80. (medium) £6.50. 
Lemon soles (large) £7.50. (medium) 
£6.50. Reds £2.20X2.70. Saitha £2.20- 
£2.70. 


MEAT/VEGETABLES 


MEAT COMMISSION — Average Fst- ' 
Stock prices el representative markets 
on June ID. Gff— CanfB, 81-82p per 
kg Iw (-2.15). UK— Sheep. 151-2p 
per kg ast dew (-7.85). GB— Pigs. 
65.22p per kg Iw (-2^9). 

SMITHFiaD— pence per pound. Bash 
Scotch killed aides 67.0 re 720. lamb: 
English (moll new season 70.0 to 76.0. 
Imported frozen NZ pi 60.0 to 61.0, pm 
$7.0 to 59.0. Veal; Dutch hinds and 
ends 100.0 to 106.0. Pork: EngJisJi. 
under 100 lbs 420 to 50.0, 100-120 lbs 
40.0 to 48.0. 120-160 lbs 38.0 to 48.0. 

: COVENT GARDEN — Prices rn storting 
per package, except where otiieradsa 
stated: Imported Produce; Oranges — 
Jaffa: Valencia Late* 50/1B9s 4.15-5.60; 
Egyptian: Valencia Letes 75/125s 2.50: 
Moroccan: 54/113s 3.50-4.00: Cyprus: 
Valencia Lates 3.60*4.50: Arizona: 
Valencia Late^ 72/1 13* 3.30*5.30; Out- 
span: Navels 3.80-4.30. Lemons— 
Italian; 100/150* 4.204.50; Spama: 
Trays 25/45* 1.80-2-20. Grapefruit— 
Jaffa: Boxes 40/58s 5*00-5.50; Outsoan: 
3,95-4.ffi. Apples — New Zealand: 
Sturmer Pippins 6.00. Rad Delicious 
138a 9.00-9-40, Grany Smith 8.00-8^0; 
Tasmanian; Jonathans 8.00-8 JO, Golden 
Delicious 7.30-7.50, Croiton 8.50. 
Siurmer Pippins 8.00-8.20: S. African; 
Golden Delicious 9.50-10.00, Storking 
7.50-8.50, Granny Smith 7.80-8.5S); 
Argentine: Red Daircious 8^0; Dutch: 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Jun S (June 6 


367.07 


IM'Rth 


‘867.66 


ear ago 


375.85 295.97 


Dow June 
Jones 8 

June 

6 

Month 

ago 

Year 

ago 

Spot -416.04 
Ftur^SS.?? 

418.40 

436.09 

443.91 

444.15 

417.85 

423.39 


(Basae July 1. 1952—100). 


(Average 1924-25-26 - 100 k 


MOODY'S 


REUTERS 


Juno 9 

Jun 6 

M'nth ago 

Year ago June lOUune.9 

M'nth ago 

Year ago 

1138.1 

1121.7 

1125.7 

1097.5 -1664X1 11670.5 

1720.5 

1639.5 


(December 31, 1931-100) 


(Base: September 18. 1831-100)! 


22- ib Gofcfen Delicious 2.3 0; French: 
40-lb boxea. Golden Delicious 138/ 
1S8s 4.80-5.80, 20-lb 3.00-3 JC; Italian: 
Jonathans/Romes 404b 5.40*5.60. Wine- 
sapa 5.20. Pears — $. African: Approx. 
25-lb Baurre Bose 7.0-7.30, Pockharn's 
8.40-8.80, Winter Nalis 6.20*7.30; 
Itafian: Passacrassane 12-lb 1.70-200; 
Vicmrien: Josephine^ 9.S0-10.00. Pack- 
ham's 9.50-10^0, Winter Nells 8 . 00 - 
8.50. Peaches— Spanish: Yellow flesh 
3.00^.00. Apricots — Spanish: 2.80- 
4.00. Grapes— Victorian: Ohanes 23-lb 
18.00; Chilean: Emperor 7.00. Straw- 
berries— -Par punnet, Italian: 0.20-0 JS: 
Spanish: 0.25; American: 0.90. 

Chentes— Per pound, French; 0.50- 
0.60; American: 0.90; Lebanese: 0.7D. 
Melotra — IsreeH; Galifl 5.00; Spanish: 
8 / 115 , 3.00-3. 50, Ogona 3.50-4.00, 

Martoiu 6 kilos 2.40-2J& Israeli; 
YoHow 5JS-5.50. Wotti>Meloi»- 
Israelh 5.00; Spanish: 3J0-3.30. 
Avocados— S. African: 3.30-3.50. 

Bananas — Jamaican: 23-lb, per pound 
0.19. Tomatoes— Dutch: 3.70-4.00; 
Guernsey; 3.B0-4.00: Jersey: 3.60-4.00. 


tinfons— Durolr; 6S0: Spanish: 
Egyptian: 6JW; Texas: 7.30. Pot 
Cyprus: New crop 20-fcg 3^0; 
Per pound D.DB-Q.DSV French: 
2.50. Priivces2.2D; Greek: 3.00. 
—french: 22-lb 3.50. 26-lb 

Italian: 3.50: Cyprus: 3.30, Beet 
Cyprus: New crop, approx. 23-1 
Cabbages— Dutch: • White 2_| 
Courgettes— French: Per pount! 
0.30. 

English Produce: Potatoes— P 
2.00-2.30. Mushrooms— Per 

0-60-0.70. Apples— Per pound i 
0.T1-O.19. Strawberries— Eng lis 

l a -lb 0.15-0.20, Cabbages— Pt 
1 .20-1 .50. Cauliflowers— Per 
English 2.50-3.50. Poas —Per 

O.S. Broad Beani— Per puum 

0 . 12 . Cucumbers— Trays 16/20 
2-60. Tomatoes — Per 12-lb 3,1 
Lettuce— Per pound round 1 .; 
Rhubarb— Par pound ‘ outdoor 
Onions — ■Psr bag 650-6.80 C 
English 12/30s 3.6D4J20. Aspai 
Per pound 0.90-1 JOO. Lettue 
1J0, Wabbs 1.20-1 AO. Goosebf 
Par pound 0^, 
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Conpaaies aid Markets 


LONDON STOCK EXCHANGE 


Equity leaders end below best after disappointing 
banking figures— Index up 5.9 at 440.3, after 442.8 



FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Options 

*Firet Declare- Last Account 
Dealings tions Dealings Day 
June 2 June 12 June 13 June 23 
June 16 June 26 June 27 July 7 
June 30 July 10 July 11 July 21 

* *' Now time " dealings may take 
piece from 9 am two business days 
earlier. 

The recent stock market 
advance on hopes of an early fall 
in interest rates wavered at 
around 2.30 pm yesterday on 
disappointment with the mid-May 
hanking figures. Thoughts that 
they would put back by at least 
a month the prospect of a cut in 
rates resulted in’ dealers going 
on the.- defensive by lowering 
quotations against expected profit- 
taking. 

Leading shares still managed 
to end better on balance, but 
short-dated Gilt-edged turned 
decidedly dull and finished with 
fall fo i. Fresh. early gains of 
aronnd \ at the longer end of the 
market prompted by news of the 
further fal[ in U.S. interest rates 
were mostly erased and the 


majority finished at the overnight 
closing levels. A small amount of 
the new long tap. Exchequer 13| 
per' cent 1994. was sold when the 
.Government broker activated the 
£40-paid stock for the first time 
yesterday at 401. ■ ■ 

Earlier. further all-round 
strength in leading equities was 
reflected in the FT 30-share index 
which had moved up 8.4 at the 
2 pm calculation for a rise of over 
30 points since Monday of last 
week. The later reaction left the 
index still 5.9 higher on balance 
af 440.3. Preliminary results from 
Allied' Breweries and interim 
figures from Grand .Metropolitan 
were well received. . 

Of the sectors. Electricals were 
particularly good with MK 
Electric prominent on news of the 
ending of short-time working 
while Ferranti continued to 
respond to bid hopes and STC 
moved up after the chairman's 
optimism at the annual meeting. 
Selective ' buying interest was 
again .. evident in . recently 
depressed engineers. 

On the same day that the Stock 


LONDON TRADED OPTIONS 


I ( -Wy ! Op. ; ; 

Ex’rda® Closing (Closing! v _. Closing 

OP* 00 1 price i offer Vo '* | offer | VoL offer 


Closing V L j Equity 
offer ° I- close 


BP 

BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
Com. Union 
Cons Cold 
Cons. Gold 
Cons. Gold . 
Gourtaufdi 
Courtaulds 
GEC 
GEC 

Grand Met. 
Grand Met. . 
Grand Met. 
Grand Met. 

ICI 

1CI 

ICI 

Land Secs- 
Land Secs. 
Land Secs. 
Marks ft Sp. 
Marks ft Sp. 
MarksftSp. 
Shall 
Shall 
Shall 
Totals 


Imperial Gp. 

Imperial Gp. 

Imperial Gp. 

Lonrho 

Lonrho 

Lonrho 

P.ftO. 

I P. ft O. 
l Race) Elec. 

1 Racal Else. 

! Racal Elec. 

! Raca l Elec. 
i RTZ 
RTZ 
RTZ 
RTZ 
RTZ 
Totals 


94 — 

74 1 

se — 


24 1 134p 

51 z : 

1% si 479 ’ 


ZS 4 66p 

7 3 ! 

67 — | 362p 

46 - 

34 7 142 p 

36 10 j „ 

20 2 | 

“ “ VS 

60 | - ' 364p 

40 I — | „ 

26 1 , 

49 j — I 314p 

31 | — I ,, 

18 - | 

17 ’ 1 87 p 

10is - I 

'72. — I 402p 

52. — j. „ 

32 - ; » 

27 I 


November ' February r. 


Ills 50 

Ziii IB 

a, - 

21is 10 

13 lg . 38 
7ig 84 

234 — 

7ig 21 

48 ' 15 

31 5 

17 24 

8 17 

63 — 

80 . 3 

16 69 

5 5 

4 5 

364 


121s — 

6 50 

2 — 

23 — 

16 — 

10 2 

2?lg — 

13 12 

59 — 

43 — 

30 — 

19 5 

68 6 

40 — 

23 12 

16 4 


14 — 

Bis - 
41s 12 


- I 78p 


— 87p 

i :: 

1 lisp 

~ 246p 


83 — 3B2p 

63 — I 

— — ' 1 


Exchange announced a campaign 
to increase public interest in the 
market,' Traded Options attracted 
1,863 contracts for its bnsiest 
session since late last year. Grand 
Metropolitan recorded 337 deals 
on the excellent interim results, 
while .^Commercial Union and 
Land Securities were dealt 267 
and 277 times respectively. 

Banks below best 

Continuing to reflect a broker’s 
favourable circular, the' major 
clearing banks made further 
progress in the early trade but 
reacted following the latest bank- 
ing figures to end below the best 
Barclays closed 5 better at 435p, 
after 437p, while Midland put on 
3 to 34Sp, after 346p. The recent 
rise in gilts and hopes of lower 
interest rates prompted renewed 
firmness in discount houses. 

Animal profits from Allied 
Breweries proved to be well in 
excess of market expectations and 
the shares improved to 83}p 
before settling at 81p, for a net 
gain of 21. Other major Breweries 
firmed following steady baying. 
Elsewhere, Distillers advanced 4 
more to 195p. 

Quietly firm conditions per- 
sisted in B uilding s , but closing 
levels were sometimes below the 
best London Brick hardened a 
penny to 73p, after 74p, and 
Redland a couple of pence to 
160p, after 162p. BPB touched 
194p before reverting to the over- 
night level of 190p; the annual 
results are due on June 2S. Bine 
Circle, however, retained a gain 
of 5 at 335p and Tarmac one of a 
couple of pence at 242p. Inter- 
national Timber shed 2 to 112p, 
after 115p, on* the cautious state- 
ment and preliminary results that 
failed to match market estimates. 

Up to 368p at one stage on 
early interest, some of which 
was institutional, ICI reacted to 
362p following the disappointing 
banking figures before closing 4 
up at 364p. 

Small buyers predominated in 
leading Stores which closed with 
gains to 6., GUS A finned that 
much to 402p, while British 
Home added '4 at 274p. Else- 
where, good support lifted H. 
Samuel 6 to 138p, after 140p. 
while . Comet Kadlovlsion 
continued ■ the recent recovery 
and closed 4 better at 72p. Currys 
rose 6 to 180p on the proposed 
restructuring of its electrical 
retail business, but Empire 
turned dull, shedding 6 to 130p, 
in front of tomorrow’s annual 
meeting. Rumours that the 
proposed sale of the company's 
retail outlets has run into 
problems prompted early 
'weakness in Kitchen Queen, but 
after touching 6p the shares 
rallied to end only a penny 
easier on balance at 8p. • 


STC buoyant 

Strong early support lifted 
Electricals and although most 
finis hed below the day's best 
some double-figure gains were 
maintained- Standard Telephones 
jumped 15 to 313p following the 
chairman’s confident statement at 
the annual meeting. MK Electric 
rose a similar amount to 174p 
on the news that short-time 
working is to cease at a major 
subsidiary. .Racal found support 
in front of next week's annual 
results, and firmed 5 at 247 p, 
while Ferranti, up 7 more at 
540p, continued to make progress 
await ing the outcome of the 
NEB’s proposed sale of its 50 
per cent holding in the company. 
Plessey picked up 3 to 150p, 
while GEC added 2 at 362p, after 
365p. Revived interest was seen 
for Kode International, 7 better 
at 222p, while United Scientific, 
514p, and Uniteeh, 277p, 
advanced 14 and 8 respectively. 


shed 1$ to 57$p on news that 700 
of the company's staff are to he 
made redundant Buying ahead 
of half-yearly- . results due 
tomorrow lifted Northern Foods 
4 to 130p, while speculative 
interest prompted a gain of 6 
to 200p in British -Sugar. Among 
retailers, J. Sainsbury added 5 
more to 37Sp and Associated 
Dairies firmed 4 to l80p. Else- 
where, A. G. Barr rose 7 for a 
two-day gain of 14 to 140p, while 
Somportex put on 15 to a 1980 
peak of 170p. the latter in a 
limited market 

Grand Metropolitan firmed 3 
to 142p, after 145p, in response 
to the better-than-expected half- 
yearly results. Trusthonse Forte 
also added 3 to l78p, while 
Ladbroke picked up 4 to 164p. 

Metal Box firmer 

Although sentiment in the 
miscellaneous industrial leaders 
was soured by the afternoon 


.June June ■ June: J June. | . Jum: 

*p . ..?- 6 i * K 4 ~ 

Govertiment-Soos... -68$ 68J12 67.73 87.75} 67^6 67.47 "7 ^ 

Fixed Inter Mt „ 68.61 68.76 68.42 . 88.36! ewnl; 68.20 7 * 

S to 28p. The ch a irman's .. indu«trioi .^,„.U.._. 4 40 -3 *54.* 42a < 5 /423.« .423ji .42Q.Q solA, L* 

optimistic remarks about current ^ooio Mi" "« 33L.3 839 ja sssj 337^0 .328^3 i-ftaxjoJf c- 

y ear_; trading helped ®unt|rtgh ohl mv. viaid._.>i. s.i4 as4 &37 • ■: bag i a*** •: 

* , t0 Eamhig^YM. % (fufij 719:61 13.86 20.48 *0.4* \ 80.41 

Dobson ‘Park Industries rose 6 Total bargain* *0,340 2^,047 17,755 VMMfl 17,666 

to "ii7p od further consideration Equity turnover jap *; — v ;_93 .tot_96JiS L i2a u j®;:.96.e8 

of the recent favourable trading Equity bargauia total) — I3^9« Z2,66t| 14^804} 18 £<hI i^93Q li£s£' 

statement- Diploma Invest- t-— — - r- — r ~ — : ' . • . * . 

meals. 436p, and ^AppUed = 10 om 44GZ n am ecr.ei. Noon 44iik- Vpra 443Ltv- • • 

Computers, 328p. put on 12 and . 

13 respectively and BTR added .. -' 3 pro -f? 8, . a ' v.-'-'.- --j 

7 to 300p. J. W. Spear, on the ; indwt 9t-a« BBB. = ^ r 

other’ hand, fell 7 to 13Sp on . . .•Nii-saa . . . • ..»-* 

the disappointing 1979 figures. Basjg 100 Govt, Sees. 16/10/2S. Rjcad InL iaa. Industrial CtaL 

aM a warning about current year 1/7/35 . - Gok} MlfvM ^9/55. sE AcLv«ty July-Dee. lac. . .. n- ! 

In the Leisure sector. Fanline - . • . , ' . ' . 

tots shed 3^o TJP^oQ the . - HIGHS AlND LOWS . ‘ : S.E. ACTIVITT' 

reduced interim — .profits, . but. • ... - j_ ■■ : ! 

Coral Leisure came in, for ?. • • - .:. v--r 7 

support and added 2 to 64p, after •• . - iflao. . fence oompnaPn . = - . - Jwm 

“ftop.rbes usually returned ' - hi,- ««■; -i ! f ' 

o»d.s^. W iMS uri.. «.»s. KSSSt. . . l SSi 

. optimism uoatan early cut in BOVU8EC *’ fiJnj <7,3, <9/1 (W/7S) sp«arfativ«. 68.4, 64^ ^ 

Minimum Lending Rate. Land =o* T 7 iBn4 m«- wshu-i- - «7,j 

Securities, a de^essed market F** ~ 

of late on the £108m n^hts issue, mbs I 4S.-4 - -. - -•« 

se!* “ -8W IMSS ; 

Great Portland Estates n>se 9 qo^ Mina* 377^ 265.5 442^1-48.5 induatriiiia^ ■ 102.2 >101.5 - 

to 23Sp in response to the ' c?b/sj vusm mrnrrt) SMcuiattva. : jsojj • 45^f - 

increased annual revenue and 1 .7 " - 

proposed One-for-fOUT ' Scrip - 

issue. Haslemere Estates 

im proved 4 to 320p. -A rising African Goldsuhder persistejlt.'forecasts ^T gngi Hg^ fipoi'750 
market of late on ne*s that Mr. ■ although by no .means- heavy, cents. to 1, TOO cents.- -Sift 
Jim Slater had acquired a 12* pressure. • etfcrin shrdl u , anfwyp 'jtiQZ'yg' 

on profit-taking. 

Oils cautions . . .SoSSS^StSifSf iSr' 

Leading Oils remained conttnued to. weaken for Jnost qnemr-decUiie' in gold ahd' ba^ 
cautious ahead of the outcome PriceS^ ^ encwSged faidi^t 

to the OPEC meeting in Algiers, modest recovery - in^.the^bullxon . ^regjg^ggjygr- profit-takrog 


HIGHS AlND LOWS 


f . - 1980. . 

SnceOpmplUFn ‘ 

High . 

..LOW 7 

fttgfi.'l ;low " f 


&E. Acnvmr 


’ Junq J:.4imV 



Oovt. I 69iB6' | 65-B5 127.4 j 49.18; ]|hdurfrtal*~.i 


FlXOd Irit J 69.61 64.70 

(2TXI) j flO/ft 


<7|3> (9/1 fM) Spocutothro. ; Mjgr : 64JL = 

64.70 ,1 ; 150.4 1 -00j»- ??•? 

(io/ft ;i2a/ii/47)! (snm ' ? . ;• ■ { ■- s .j 

ioab. I 55B.6 J 4SL4 .r. -J:-. r"; -;. y 

UUlr j-fJA/ni VPKlHliK . _■ -J-. L'. -• •• 


.. (‘■■HI. • 1 — - -i --r V — ' i, 

[nd. Ord. .. ‘ 478j8 ' 406-9 55B.6 I 49.4 " 

mi ■= ;i*ir 4 <4 /b/ 7 «> Wmij 

Gold Mlno* ZT7J3 265.5 '442^1 1 ■ 45.5 Iftduotrtali^ 

(2^2) ' (18/3) ^SS/S/7B)'.jfiffl/10/ri) a pvo utettve. 


102^ >101.5-1 


« Brtdss Petrotenm rese d „ 

SLA :Zg^JESSfa ^-,SS£«IS 3 {Sf •-? 

business. Shell settled 2 up at atly closed above the day*^ .of .sjacula&S?detnanSS 
404p, after 406p. Ultranmr . lowest. .... .. - Gold stories -were again ffik 

became a volatile market^ and The dividend' ‘ declarations most . active. Gold Bunes- bfi 
jumped to 374p before profit-' from mines In' the Gbld Fields Kalogmlie dropped to"' ■ '34o£ 
taking left these only a couple group were -not known -Muring -before rallying to dose 20 down 
of pence hi^ier on balance at market hours hut: were gener- on balance at 344p^ - whilfl 
360p'. Tricentrol softened 4 to ally lower than most market Poseidon fell 19 to l?6fL Wilm 
380p and Lasmo 8 to 670p, but estimates. : v. . -. Creek- 8 to lOOp and NorfiF - 

investment • support was forth- Among the heavywdghts, dis-, KalgmrR .3 io &lp, after VSn, 
coming for IC Gas which rose appointment with . dividends Bougainville. lost. lp to l22p^ ^. 
14 more to 864p. Premier shbd announced late on Monday left ■* Leading base -me tal stocks 
4 .to 9Xp despite the sharply Durban Deep- and East Band- alsocame on offer. . Mm Hol6fl 
increased profits and scrip issue. Proprietary around-£li down at ings. declined A 14 to 23}pC 
but buyers showed fresh interest the common price of. £12^ while Feko-WaUsend 25 jn._390p_ah$ 
m-BUkolene which' put bn 7 to President Steyn lost nearly a Mount Lyell 12 '-'-.’U 

365p. On-shore explorers Carless point at £14f and 'Western Hold- Today sees the.maricet debij 
Capel shed 5 to 131p on the ings 2 to £27?. * • ’ of 8onfli West 1 Consolidated 

£9. 5m cash call. ... . West DriefontdnLgavenp }_ Minerals. . Trading/ comroencS- 

The recent higher level of to £37; the company announced under Hulfe 163(3). and .dealeai : 
Stock Exchange turnover last night a final 1 dividend of ^anticipate an opening qnotatiw 
prompted supported for stock- 850 cents compared with market of. around- ^Sp to 57p. - > 

jobbers Akroyd and Smith ers, - — : — -■ - ■ ■ j- 

13 better at a 1980- high of 263p . Mrw ufa^uc A nan r - h.i BL5cn«c^i4 (11 : . . . n 

and Smith Rroo. which added 2 Ivt wW VllbVISk -.ANKJ- - — - - -~ wfim ^m »n::na - -T" 


Buyers were again active in 
the engineering sector and some 
useful gains were recorded 
among selected secondary issues. 
Wolseley Hughes added 7 to 
255p and Yarrow 10 to 245p, 
while improvements of around 

3 were recorded in Howden, 76p, 
J. and EL B. Jackson. 54$ p, 
Hopkins ons, 51p and WatDdn, 
90p. Wagon Industrial gained 

4 to 169p and 600 Group a penny 
furtber to 56p; the later's annual 
figures are -due today. By way 
of contrast, Edbro softened a 
penny to 102p,« after lOOp, 
following the sharp contraction 
in'* preliminary profits. The 
leaders closed below the best, 
but Hawker were notable for a 
fresh rise of 4 to ISOp, after 

182p. 

Against the quietly firm trend 
in - Foods, Cadbury Schweppes 


publication of the May banking 
statistics, fresh improvements of 
up to 8 were stfil evident at the 
close- Reckitt and Colman ended 
that much better at 17Sp, while 
Beed International closed 5 
higher at 192p, after 195p. Still 
drawing strength from , the 
Board's decision to end its costly 
film production activities, Rank 
Organisation touched 20Cp 
before closing a net 4 dearer on 
balance at 196p. Metal Box' 
hardened 2 afresh to 272p, after 
274p, awaiting today's prelimi- 
nary figures, while Pilklngton, 
due to report annual results on 
Friday, improved a similar 
amount to 202p. Boots added 
4 to 193p and Bowater 3 to 171p. 
Elsewhere, Arttpr Wood (Long-, 
port) continued to reflect an 
investment recommendation, 
rising 1$ for a two-day jump of 


-.* • ‘ 


.13 better at a 1980. high of 283p 
and Smith Bros, which added 2 
for a two-day gain of 7 at S4p. 
Investment Trusts also made 


for a two-day gain of 7 at 34p. - I AWQ TAP foon: 

Investment Trusts also made ' LUfra , 

wit 5 .S. otts ? 1 S. en SI I,E i bett !; ^ 

at 370p and Camellia rising 10 dtainva -no* Hiahs and-Lowc tor idk 


FT-ACTU ARIES SHARE INDICES 

These Indices are the jomt compSation ef the Financial Times, the Institute of Actuaries 

and the Facriij ef Actuaries 


ACTIVE STOCKS 

'No.- 

Denomina- of Closing Chan 
Stock ■ tion marks price (p) on di 

Ultramar 25p ■ 11 360 + 2 

LASMO 25p 8 670 - 8 

Shell Transport... 25p • 8 404 +2 

Allied .Breweries 25p 7 81 +2 


more to 400p. . . vnur Uiphc /im, ■ 

Shippings plotted a firmer ^J3iT,S^D S ( rtTT > 

course. P and O Deferred picked 

up 4 to 119p and . James Fisher . coumonnuh. & ahdo!n wmsu) 
8 to 175p. Ocean TTAimport, 114p iW^gn , kiSd 9 m 

and British and Commonwealth.- • •' amuuconscu 
298p both gained 2, the latter •*.. ii?' : ' •. . . 

announces annual results . n) ' 

tomorrow. ■LagraucALsmr . 

Among, firmer Textiles, John . - “^“fooos’o? % I 

Beales rallied 4 more to 24p. 

while Sidlaw added a like - insurance «) W ., . 

amount in front of Friday’s • femora ol- 

annual results. Albert Martin. j- : ’-. ; 

42p, recovered 4 of the previous ' nwn iw ' 

day's fall of 11 which followed ovnsiA?m'OB(i)- : ’ 

the chainnan’s warning of a mines cD: 

probable half-time deficit ' , 

Golds lower new wws ( 23 ) 

vawxuu wnv f • BUILDINGS III • • ■ 

A sharp downward reaction Hwwooa . . 

in the bullion price put South Empi™ s«oro* : ^^eSsium qbmo " 


EQUITY GROUPS 
& SUB-SECTIONS 


Tues., June 10, 1980 . & ^ Br y S 

9 6 ' 5 4 (appro.) 


EsL Gras Est 

Earnings Hr. PIE ■ 

ngwes in paremheses s&w number of index Da»^ - YWd % Yield % Ratio inrie* .Inks Index Index Index 

stocks per. seeftn No. Change (IfaxJ (ACT (Net) No. No. No. No. No. 

% ' at 30%) . 


1 j CAPITAL ^00DS(172) 

.2 
3 


234-63 [ +13 


18.71 635 

18.44 733 

27-29 7.94 

1336 4.06 

2333 9.05 

20.49 839 

2^70 1039 



227.04 1 
22533 

342.42 
60164 599.02 61C39 
27225 26991 387.43 
15026 14932 19734 
24931 14939 178.91 


BP 25p 7 

De La Rue 25p 7 

Barclays Bank ... £1 6 

Beecham 25p 6 

Bowater £1 . 6 

Free State Geduld R0.50 6 

Grd. Metropolitan 50p ■ 6 

GUS A 25p 6 

Marks &. Spencer 25p 6 

RTZ 25p 6 

Utd. Da mns . Trust 25p 6 


Closing 
price (p) 
360 
670 
404 
81 
370 
670 ■ 
435 
130 
171 
£23 j 
142 
402 
S8 

393 " 
57 . 


Change 
on day 
+ 2 
- 8 
+ 2 - 
+ 2J. 
+ 6 
+ 10 * 
+ 5' 


"A.w.ProKr^TUiv^l 

. British NortlWR' WllUaim & James • ■ • - 

jCarclo . . .- ; • ■ - - • -^a 

rrianlllap, ■ > • ■ t >- 

• • - ■ LEHHSF - ■: - 


Fair! hie Boats.- 


LOSUHE f» 
MOTORS (Z) 


- ' LOANS C4I , • • - . 

FOREIGN BONUS (2J 
AMERICANS (1) 
BANKS ■»< 

. . • BEERS -111 - . . 

BUILDINGS ID ■ i 
DRAPERY A STORES Cl) . 
ELECTRICALS f2J 
ENGINEERING (4)' 

• FOODS CS> • 
HOTEL S. (1) . 
INDUSTRIALS ni) 

- INSURANCE <4) „ 

.. LEISURE 111 ■ 

: • motors rii ■ 

- PROPERTY TO : - - 
. SHI PPIN G 12) . 

Tmisrrrm 

OILS (O • 

OVERSEAS TRACERS Cl>- 
MINE5 CD;.' 


4K-* . , . j,-. 

soaiiia * Ffcber - WaTO wirttR ' 
CaTrd {bhnd«) >. ~ Ttr&uiktc 


RISES AND EALLS^ 
Y^TERDAl^-^; ; i' . 

Up Down Sami •• 
BcfOshHmti*....^ 11 ' 34 46i 

Corpus, pom., and ' ■' /. .|J 

Toroign Bonds... 36 • — • 3flfJ .- 

Industrials 441 : 101 . 883?' 

Flnanoiar and Prop. 298 27 - 175- 

OHs ? 16 21 : 15 . . 

Plantations 1 ... 1 ■■'' 2 21 ; 

W - 86 60, . 

Others 72 » 74 ^ . 

Totals 896 300 1,238; 


OPTIONS 



DEALING DATES 
First Last Last For 
Deal- Deal- Dedara- Settle- 
ing ing tion ment 
.Jon. 9 Jun. 20 Sept. 11 Sept. 22 
Jun.23 Jui: 4 Sept 25 Oct 6 
Jut. 7 JuL 18 Oct. 9 Oct. 30 
For rate indications see end of 
Share Information Service 
Stocks to attract money for 
the call included John Brown, 
BET Deferred. Cons. Gold 
Fields, Clive Discount Lonrho. 
Sun Oil, Smith Bro&, Berkeley 
Exploration, Grand Metro- 


politan, Gtitspur, Dunlop, Mon- 
tague L. Meyer, Howard 
Machinery. Premier Oil, Posei- 
don, BP, SilTermines, Charter- 
hall, Louis C. Edwards, United 
City Merchants, Pentland In- 
dustries and Bath and Portland. 
Puts were completed in Gilt- 
spur. Attock Oil, MFl and 
Chubb, while doubles were 
arranged w Woodside. Coral 
Leisure, Dunlop. Berkeley Ex- 
ploration. Vickers, Shell Trans- 
port Lonrho. Charterball and 
North KalgnriL • 


RECENT ISSUES 


EQUITIES 


i98o 

Issue 02 3 2 a 

Price |£«i :«5 q I 
PS <°- n: High! Low 


ft t-j; K ■ fti l ii; 1 




! ^5 j • ;-.-J ! 5S ! S2 ,jS 
a a ; o 




12637 

834 38L46 299J1 
— 10734 106.96 

3838 37732 37327 
7.42 127.78 326.63 


Wj ; * ft^ r t ■ ■ ftrri r 1 



21187 

24775 

24189 

24883 

193J9 

18274 

186JB 

UL45 

32529 

129.65 

299.60 

287J.9 

105.92 

10236 

386l54 

347.97 

12661 

32454 


15 iF.P.16/5 95 ■ B2 [Amstrad Cons. Elect. ’ 64 |+S ,bd 3.5; 3.0 5.6 6.7 

■F.P. - '180 135 ttHamerdon Mng.lOc, 136 ; — 

55 F.P.20/6 | 80 : 74 Home Farm Prods 1 Op | 75 ! 02.9 t 2.5 6 . 510,1 

— F.p. — 1 5 I 3 -Tt Jenkin ft Purser... 1 5 / — i — . — 1 — 

K i| iF.P. — xaSff feSlilMarshftMcLen’nUSSM 88510 ...... .:aS5.G0 — 6.4| - 

83 ;F.P. 27l6 I 91 | 79 Oakwood Group ; 79 : 66,51 2.411.8; 5.7 

00 F.P.i27/6 |110 ! 95 .Peerless 95 -11 b&3 8.6. S.8, 4.5 


FIXED INTEREST STOCKS 








xir- tstfeiif 

[ I-. 1 . fc lt 



















KitBKS 







K c mu mri yj-.i 1 1 : ji 1 jn w gj f fl 



19474 

19L82 

129.47 

386J6 

13736 

36979 

' 369J0 

364.45 

36203 

37847 


F.P. 3/6 :131 till '.Automated Sac. 8% Crnr. Uns. Ln. '95 127 1 + 1 

I F.P. 4,0 ' It2ia; ID170iFollcstone ft Olstrlct Water IQpcPref '83 102ia; 

> F.P. - ' 66 65is 'London ft M<dlandlnd8 8>4 pc Dab.'89-94| 64i« .... 
1 F.P. 30(5 108 99lgiMld Southern 10% Red Prf. 1985 9fli s | 


FIXES INTEREST PRICE INDICES 


YIELDS - 

British GovL A*. Gross Red. 


Mor, 

June 1 - ago 
9 1 (apprnxJ 


Tubs, 

Gowraomit June 
10 




sd afl. wj ad}. ~ 
1900 2 

to date 3 


- 533 

— 4.98 


-N.P.119/6 |10pm 7ipm:NSS Newsag'ts IDSCnv. Uns. Ln.1880-28Ni Bpmi -... 
j F.P.'27/8 1104 101 -North Brit. Rropa. 9« Cov. Uns. Ln. 1986103 ! + 2 

. F.PJ 4:9 ,:O2S0‘ 101 7e 'North Surrey Water Iflpc Prof. 1883 '102 ‘a I ... . 

• F.P. | 9,6 ; 93 '91 -.Norwest Holst llj% Red Cum Prof 1986 91 | ... . 


“RIGHTS” OFFERS 




< A -* - -,.! - j ... -* 

asarliUiiliiii 


B i S nn 








Tues,-, June 10 

Index 1 Yield 

Mon. i 
June I 
9 

Friday 

1 June 

6 

Thur. ' Wed. Tues. j Mon. 
! June ! June' > June June 
5 4 5 ' a 

No. 1 % 


1 ] • ' l 


1331 1170 3L64 

13.74 1373 1285 

.1330 1331 1213 


13.99 13.88 3188 

2435 3404 J 3239 

33.96 33.94 


UAL UM I 1111 


30 '(approx) 


F.P.' 1*5 
Nil -29/5 
Nil - - 
Nil 30/5 
F.P. 1 11/6 
F.P. 1 16/6 
Nil ;30/6 
F.P. ! 3/6 
Nil I - 
Nil , — 
F.P. 9l5 
Nil 120/6 
F.P. 114/6 
F.P. 1i-/4 


J 150 :120 ;Brent Chemiaeis 

1 100 1 80 Clifford'e Dairies 'A' 

1566 pm'52£ pmlClyda Petroleum. 

I igij 18 .East Rand Cons 

63ia 61 jQeeo 

i 31 27 iFIrst Castia Sees. 

I' 47 411- '.Hawley Leisure.... 

139 124 junfood 

137pm 127pm!U«/ds ft Scottish 

435pm| l90pm,PancoRtfnorrtal 

1 I 76 67 'Rugby Portland Cement.. 


76 ■ 67 I Rugby Portland Cement... 

57pm 30pm,5J|vermines :.... 

306 -194 -Unlteoh 

143 123 [Watmoughs. 


..| 138 : + 2 

.. 89 . l + l . 

.. 355pm .;+ 15 
- 19)0 Uns 

.. 62 l + ij 

J 29 ; 

..I 421s • 

.. 138 ; — I 

137pm +1 
305pm 1 — 10 

J 74 is : 

35pm .—2 
..J 278 !+6 

.! 155 ! 


ifci 

1^, 

tlr 


>~ T1 . , 

• rj-r" 

t. A&Xr t'+l 


S! 


wmm 




rr"'A"l^ i'.. i. 


i " m I 




[ , 1 
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t Redemption yield. Highe and lews record base dates and values and- constituent changes are published in 
Saturday Iseue*. A Ret of the Constituents is available from the Pufriiahero. the Financial Times, Bracken House. 
Cannon Street Leaden, EC4P 4BY, price ISp. by past 25p. • 


Renunciation dete usually last day for dealing^ free ol stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend end yield., u Forecast 
dividend:, cover based on previous' year's earnings. F Dividend and yield based 
on prospectus or other official estimates lor 1979. Q Gross. T Figures assumed. 
I Cover allows lor conversion of 'stares not now ranking lor dividend ar ranking 
only for rest net ad dividends. S Placing price to public, pt Pence unless otherwise 
indicated. 1 Issued by tender- Q-OSered to holders of ordinary shares as B 
" rights.** ** Issued- by way of capitalisation. $9 Reintroduced. 91 Issued in 
connection with reorganisation, merger or takeover. H[j Introduction. Q Issued to 
former preference holders. ■ Allot meat lettore (or fully-paid). • Provisional or 
partly-paid allotment letters. . ft With warrants, ft Unlisted security, ti Issued 
as units comprising 2 participating prof, shares and 1 ord. share at R3.50 par 
u r, lt. f Dealing's under apodal role- , — 
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mtfr&t di o ro fttp, 


Mngro. (a) ' 


02965941 

— J. 1*5' 


«W. Harvey.* Ross Unit Tst Mngrs. . 

45, Cornllti, London 6C3V3PB. ' 01-623 6314. 
AHK«aP«f^_4MJ. v 90ife* _J J2JB3 ' 
jUBcd-Hanbra LtoLf a) OO : '-. 


"*rm! i niiii| Ttntt riant ftm i pm - 
22 Bto«f*rt SL, EC2M 7AL. 014384485 

** 

44, BfMnrauy&JMrt. WC1A2RA (04238893 

SSSKSfeKS SSriiS 

&W*» 1 Dudley T*L UngmnL Ud. 

,28b AibeonrieSl, WL j (0-4933233, 

Ems»o Dudley Tit, «,p4 J 79 J] | LOO 

Equity 4UwUa.Tr. tLf taXbHc) 
Awrrstare ftA-lfigh Wytoud*. 049433377 
EmJtyAtiE_J710 .. -7UJ--4 50 
.RdeBty . Iidentitioiiil Jfanagement Ltd. 
6 243. ftj cmSt, tggday EC4 g 1AQ. 01-Z484891 

JawuFlulay UnftTmrt Hast. Ltd. 
m^Wtstme Street, Glasgow. 04MD4J321 

M:dif 


ManuLife Management lid. Stewart tMt Tst Managers Ud.Ca) 

St. Geode's way. a«M«ae. 00856101 45. Charlotte Sfo. Edfoburtfi 031-2263271 

Growth L’ri ,; „ [67 2 . 70.71 4 5J& TKeort, toerfcwi rnd 


Mayflower Management 1 
14-18, Gmbn St, ECtV 7AU. 


Co. Lid. 

01-6068099 


Income June 9 
General June 9 

inuft.JuneV- 


B=ia 


SundvdOn^ P 

Vfflb*nmahito^| 

-Stewart Britt* Capri 


[+061 208 
+0^ - 


City 0* Westminster Assurance 
RhNttead House, 6, Whhehcr* Road. 
CroWonCRD2JA- 01 


Arana. Units — „„ 
. Dealing ’ 


lues. & Frl. 1MM. 


Mutiny Fuad 'Mutagen Ltd. 

3Q, Gresham St, EC2P2EB. 


30, Gnshaa St, EC2F 

Mre. Cm Jwe 4 K 

Acc Uts, June 4 n 

Her. Ire. Jane C P 

Aec.Uts.Jone 4 __b 
Mere. Exl Mn29_J 
Aran. Drib May fe .J 


01-6004555 

632 

^5.. 632 
— 425 
423 


Mkttfend.Banfc Gmail 

Unit Trust Managers LhLV (a) - 

CBtHwood Hour, SI her Strew, Hnd. 


Sheffield, Sl 3RDC .. Td: 074279842 

^=5 JS 

gss&zi |jj 

i Mifj ?# 

O0.Accum., 68.7 _74a +M 7i2 

W^:=m ■ ■ I m B2 

Equity Earn*** U73 12-7 . — 567 

KTaw^+L- 122.9 figi 567 

Japan & Pacific SI -0 2 IS 

Do. Aram 996 42.91 -OJ L53 

- ■Piter* at May 23. Men dealing MtyM. 

■ B ffurelrr ■ Fml Munyw Ltd. , 

M brier Use, Arthur Sl, EC4R 9flH 01-623 1050 

paJnsUrJra* 4 38.41 1 762 

Exempt May 30 PZ.7 *31 IZJ 695 

MLA tMt Trust MagmaL Ltd. 

OM Queen Street, SW1A9JG, 01422-8177 

MLA Units ,V.|t2J 652} +2J| 4J9 

Money Julnstaite U.T. Ntgat-V ta) 

163, Hope Street, Glasgow, 02 20 H. 04KBQ 55Z1 

-HffltwJf*- 4 “ 

Mutual Unit Tract Managers? (a)(g) 

15 CopthaU Ave, EC2R 7BU. 01-6064803 

Mutual Sec. Plus 1526 gj.7l +13 7.75 

Mutual lie. Tst m2 553+13 826 

Mutual Blue Chk>_It47.4 SLA +4)3 7JM 

Mutual High YlilrZfej. §74+53 1067 


8KSS* 2651 or 
Mx m mmI Foods 


Brit Indt- Food— , 
Growtfo&taoMK.. 
BKUA-IlKtfefo. 


iB te it fflM al funds 




-btta '829 
—i.Bjn 


IS 

PHcemo Jtoe 4. Hot dMng Jure U. 
Framlington Unit Ugt. Ltd. (a> 

64, Unde* WbK, EC2MSNQ. 01-6285181 
AnenaaJuw9 ~-1 SLj8 5521 ;„.J 120 

B-l'vsvl VS 
Kiuiplni . ’s3+2a IS 

Extra Income Trust-. 472 50.4 +tu4 1067 

Incuse ist , ' „ 356 - 38M +04 942 

InLGrtwtb F<Li- SO 4633 +qS 2 M.. 

(AcMn.~UMB). 49fl +«3 242 

Friends’ Pnreitt. Unit Trf Hsn-¥ 

PMum EH fating; 03065055 

f o?s££rji s* a 

Funds- £»£<>wt* 

ftdflc Trustee, fOogway, WC2. 01-4054300 

*UmudL tatrxted w unnles under Cewt CMreL 
fi.7. Unit 1 IWmmn 1 li&f 
16 Ftasbury Crag, EC2M 700 018288131: 

fi-T. fah Income —016.7 J2411 +2J1 3.® 


Anderson Uutt Trust ttmgcrt .Ltd. - 
I58,-rtnctMreBSt,-E03M 6AA. s 6239271 
Afldergn U.T..C....— jK6 ■ . 59.9 —i £X 
AAtafar WTMgmL- C k tM. • - • 
O t IMfcSL.EC2V7JA. 01-6236376 

Inc.«ontthr7fad—I23ao... MftOf J 1260 

ArtuUiiiM •SecuriBes Ud. COCO 
37,fawu St, London EC4R1BY. 01-2365281 
— I -v; 


G.T. tnc Ftt. Uu. 16£9 1773 +2^ )4D 

- G.T. U A. & Gen U6J3 +12 260 

GTWM.8a.FdL K£ 9661+03 SB 

G.T. Fkr East SGeuJ562 5933 --4 260 

G. & A. Trust <a> Co) 

5 Raytei¥> RoH Bnudnood. C O 277 ) 2Z730O 

G.SA. 1373 3944+04 548 

Garfanore Fund MatuQorsV <*)(g) 
2SLMvyAxe, EC3A88P 01-6236114 


i^a 3 4^ 


'/WiMf. 9tit Tit Mgs. LfeV CaXc) 
317^HitflPdb0n), WC1V7NL. ' 01-8316233 

Unicom Ltd> U)Cc»b> " 
c2S2,faofor<lRtL,E7. .1&S34S544 
Wtok__I233. adi-^j/sn. 


Do. 500 
Da General 

8£ 

SS: 

Do. Trustee _ _ 

DaWfandeTst 

B~bUnJd.lnc — ... , 

pj. ficoM, ‘ ' \ 

faring Brothers A, Ca- Lt«L¥-<a)ix) 
88 ,LeadeofeflSt,EC 3 ^ j. ' ^ 018882830 

B h bapsgate Pngrisdn Mgmt. Co-¥ ; 
^BM^g n^ro . (0488 6280 


2SLMaryAxe, EC3A8BP 
Dealing oeftp 01-623 53U 
Amerkan Trust — tffi.9 

British TstfAccJ K5i 

Co u BPorf U y Share: [42.1 

Extra incoute t«. — BOO 

Far EastTnsr Ml 

High Income TsLI 


i &m=zm - W3 m 

Gibbs (Antony) Untt Trt. Mgs. Ltd. (a) 
3 Frederick* PL, Oti Jewry, EC2 01-588 4111 
Extra income— Rfi.7 2M1 +001 .10.9 


■fait- 
UK MM. Leaders. 

SaffceX - - 

TecJmology 


National Pnnrident In. Magrs. Ltd.¥ 

48, Gracediureh St, EC3P 3H H. 01-6234200 

HJ’.I.GUi.UaTa. -153.1 

firnm IMKl* 


Son Al&aace Fund MngL Ltd. 

San ABfaoe Hsr, Hontom. 040364141 

fe'kimtzffi'Wml 12 

Target Tst Hngrs. Ltd.V(aHg) 

31, Gresham SL, E-C.2. Deafae: 0296 5941. 
.1? ALhcrf Crescent. Edm-3. 031-2298621/2 

faumixOty 
Financial — 

Gill Aran. 

ItwesiraMt Trust— 

AmerteauErgte 



031-2298621/2 
643 +021 2J& 
.853 +LC 4.49 

3333 3J0 

3L4fl+0,4 4.48 
' 2« +02 4.79 
31M+0.1 152 


4LM-02 653 

„ 9 

Tower Unit Trust MagL Ltd. 

39/45 Rnsthay Saure, EC2A IPX (71-6282294 

2^^ 2 :?3 

Trades Union Unit Tst Managers^ 
loa Wood street, E.02. 01-628 8011 

TUUIJw*2 1526 56.D) J 632 


Marer Rmd— E. 

BSflaw==B 

PULA Fund. -g? 

See. Prep. UwtS — ~ 73. 
Pens. HngtL Cat — 

Prut fagcL ace. — 

Pm. Money Cap.-. 
Pens. Money Act— . 
.Pens. Equity Cep. — 
Pm-M te- 

Pens. Sit Med. Ao_ 

Pars. GUt Long Cap_ 
Pens. GUI Long Acc.. 

WFSECap - 

HFSEAct. 

S9HQ) U Mes are far p 
Series 0) These ore tad 


Legal & General Prep. Fd. Mgr*. Ltd. 

11, Queen VttiOna SE, EC4N 4 TP. 01-249 %78 

- 

LKe Assnr. Co. of Peansyfwnls 

8, New Rd, Chathant, Kent M«Suay 912348 

LACOP Units WU9 U70| | — 

Lloyds Ufa Assurance 

20, CiiftM SL, EC24HX 
Matty Gwth June 6 
A'Pp. 


Sdawfer Ufe Groups 
Enterprise H«w», Portsmouth. 

_izzz^.9 

Managed {3£7 


01-2477699 


K&SGovtSes. — 
Income Dhtift.—^ 

IncpneAecum. 

Bi. Pen. Cap 


AyPaEtmAecJ; 


2492 | ST — 

fides issued after CL1980L 
price, lor earlier poPbes. ■ 


Counaerebd Uriloa Gram 

SL Helen'S, L Underdtaft, EG3. 03-2837500 

& 5 S&-!EZd iS |=d = 

Confcdmatfam Life Insaance Co. 

50, Chancery Lane, WC2A 1HE. 01-2420282 


London A’deen & Ntha. RML Aesht. Ltd. 

129 tOnssuay, Loodba, WC2B6NF- 01-40403931 
‘Asset BuBder* J45J) 47 j* ] - 

London Indemnity & GuL Ins. Cs. Ltd 
1&20. The Fartury, Rradbg 583511. 


F.bs-PeiL Acc .mS 

Money Ftn. C43.— Ss7 
Money Pen. Are. — (71.B 
Prop. Pea. Cap |45 l8 

ftnstans Series B Jtae ifi. ftfa 


5BU CS1-656 6000 BNASFMap 


B ai t ica n Mauagats (J»«y> 

PO. Bor 63. St Metier, JerawOSA 74806 
Bah.lut.Fnd BW — I 

Barclays Ucicom MawfioBl 
Vfa rtn gCro. SL 

ISsEeI 

far. Lid. 

0624-23911 

■a^od^JuiyT. 

BbAocHgate Progreadne— Ldo- Agents^ 
9, tBshogsiatt. EC2N 3AD 01-3386220 

aBI rj 





Transatlantic and Gen. Secs.f (cKy) 
91-99, Mew London RU, Cheitmlont. 0245-51651 

BarttcanJune5 I7IL8 83.« — J 7^ 

(Amen. Unlh.t — 129.B B£g — J 723 

wBarb. Expt. May 28 K4 67^3 — ] 326 


(Accurn. lin^ 

Lji.&Bi«s.Judb4 


ZS1*U 8 
j 458 


Next SdL.day "Jm I7.**Jw* 24: . [ •' 
Bridge Punt Mmagare (a lilt) 

Regis Mja, MurWUltam St_ EC4.. .. 014234951. 

If "HE'S' 

OeaBng *1briL1WeOn»s. Prices JurtTaM/S.. 
Brit ann i a Trust Mm ag emcn t (sUfgKzl' 
^^4784)479 

a 

.»flr 

k 


.^SSS^zj 

MMi 6 kom Fuads 
Cm Income Trust— 

(Acct un Unto?^. j 

jflah jocoute . i 



am 

WmSw ^hji ui'b^S iSJI t?3 IS 

OsBfsaas.faalS 


HoxUrAntee. , .—fef + S5l 

H3ri , r/ l SSupt(b).l J. 

li'l 

HM Samuel . Unit TsL Mgn.t (a) 

45 Beech SL, EC2P2LX. - '03-6280011 

V&tzW 




The British life Office LU¥ (fe) *• 
RUfemce Hse^TmUrUgeW/Ms, KL '0892Z2Z71 
BL BritWilJfr". .. ..-jg.9 59S+0J ^3 

BLRSSd'ZZilwJ . -S3+M 10* 

Prices 35 1L He* dralfag Jaw Vt 
Brown Shipley & fa. U*.fG0(g>^„. 
Harfe«te Hse, Hayiwutfc.HUt Su'OMWBW ’ 

paasasgS s- |f 
S^ErS Si|,Xa 


^ttUrM Int Umb. ULV 
2^1 H^h a^ Petteg fa.^ erts. P^far_5T^r. 

fa hSroeoS-— 3 ^ 3 +^ 

fa inC-Acara. SS]472 . 49.7] +ftS 9Sf. 

Capel (James) Mrigt LtcLf •* ’ 

BroairaL, Emn aQ _air588MM 

. 3m -id 2w 

.. PnseS M Juse. 4: Next deafiiu^iu; 18. 
farlifll Deft Fd. Mgrs.«iL# <a)(«0 - 

ttahorn Moo**, NewatsUe-upon-Tyne ZU65 
CarffofHBh-YM — 1J342- SAJM — 1 IffW 
fa Accum. 52^3 — -J 10-00 

■ Mad *3ks due -June 14_ . 

Carr, fabag Unit Trust MhnagcnM ■ 
57/63, BtawSwMiidiesier ■ 061-S6S^ 

teBWBJB'.' «»«■■ 

Charirero Charities JVR "S 

15 i Ma*gri»,-tundon,te ' . 0163841a- 

iJSSSacJSS =ritd»- 

Charities OfflcW ibnest. RwBt 
77 London WOO; E^TflOB. 01-8881M5 

.Chieftain Tract Managers LUV Mfcj ■ 
11, New Sl. GC2M 4TP. 


LU.f &Kp 7 


fil&af +L7| 7 20 
Ltd. (a)(g) 

016067070 

. Key Fixed inL Fd. ' _ — 

■ Key Small Gels Fd 
KMnwort Benson Unit M ana g e rs* 
.2CtFMCtotl)5l,EC3 CQ-6238000 

- Mkd H 

t^Bjd.jnw jrg.— MO ■■-■ 5^ 

KBHtahYltLFAfe?^ - 49.« ~ ij® 

KBWghYfeLAoc &L5 .5&M i BUS 

L & C tMt Trust Mungemeiit Ltd.f* 
Tbe Stock Exchange, EC2N1HP. 01-5882800 

&&S&&TW «a=i9« 

Legal A General TyudaB FureW 

18, Carnage Road, Bristol. 027232241 

«“»E# JS<^ 18 

Lenrinr Adndnstratian Ltd. 

2: SL Mary Axe, EC3A88P. 01-6236114. 

Ltayds Bk. UoitTd. m£l liMKa) 
Registrar's Da*, Goring^Sea, 
wUhiuftJwSatStex,. 01-623 12W 

Balanced — 

Dot Aaarav) — . — 87.4 

MSS5=|Z 

liCTcdwetogy- «3 


Bna- 

Cboularttm Fm M ManagersCg) ■ v 
57,-63, Princess ^.Manchester. : ■ -OUJahMU. 

inrerr ttaonai _^,^^j . W3 “^4 .1# 

Hi^i Incorae 1 ,.. — \Sj . J 14j» 

Confederatton Funds Mgt- LhL. (a) 

5Q, Chaocen-Lane, WC2A 3HE, jnJ&HSl 

s ®^sssRtwi'a«U? 

CcotfanoBt Unit TsL Mtfrs. Ud. - 
40 BoddadMay, Laxtai EC4N 8BO. 01-2«4964 

Crescent Baft Ti Mngrs. 1 * 4 . HJ®' 
4M*MlyCres,Eife*nr^i3 

8 tS 5 gc=M ■ JHiSiS- 


MUTES ' . ■ 

ffiaMsas^aiBsa 

eSLi»a-jSgtfft.S 

ss^sss^sssssrs^ 

dart^S Vwudttu-ui rea fced capiq ijBtW 
• SweleiL 

t a-arieftMUL aw*** » ctotaae 

bofie.-” . -L . • N - . • * - .• 


Acoxn. U nit s) ■ — E 


Cempeund Growth^ 
QxwerstooSrowlA— 
-Gomeisim InCi^— . 

S3£ra_— 


S ums) 

ffiss±z 

llH.TSS.-U- 
Units)— — 

U TtibilTZ 
M 

IflBomL Units) 

teurosa^z 

Magnad ; ■* 
ra^ttUniaL— _ 

. BfWiJ -— -~ 


Units)— — E 

c«npaBte-.C 



Jure 4. Nru deateg Jure 18. 
M w 29. Next dbtfng June 26. 


National Vfestroimterip (a) 
161, Dwpside, EC2V6EU. 

mpa= 

Fhanoal 
Growth li 
bieame 

POrttoilu l >v. Fd. 

Smaller Companies 


(AaMn-Unml..... ... 
C nlw ico L-W 6. ■ ...| 

S ub. Units) 

.June 4 

(Aran. Units) - 
Fle« mint. June 5 — i 
(Actum. Units) — „ 
fiiefl Ane UXS- 

'Aran- Units) 

jfaritxxoJtme 10— 

\tt£S3=i c 

’Atom. Unto) 

fan Ky. Jure 10 

Vang. Tee June 4 
(ACCOM, units) _ 
Widonoor June 5 

S cam. Urtts) 
idt-OW. June 


TyndaU Mamagen LhLV 
18, Caoynge Road, Bristol. 

Croifal June 4 [1440 

UUxum-Uiits} l — • 
incrane June 4 

*SE 3 tfCr“ 



W 0 Eft fl 

Equity Pension B3.0 32 

rhVL.Mi.. rVmirlnn rWfi Q Ifll 

rlUflOZy roDIMl -m— I wi- 7 G91 

Camhil Insurance Co. Ltd. 

32, CoroWH, E-CJ. 

GB.May.15— 1 1365 



i I e 


5.n 

5J1 

683 

6^3 

8-38 

858 

381 

351 

+L6 4 A2 

+2 2 413 

+0l8 2J5 

+U0 2.75 

+Lf f.98 

+22 _S.4B 


3 ill 

.—4 1056 


Creifit & Cnraneree Insurance 

120, Regert SL. London W1R SFE. 01-4397081 

C&C Hngd. Fd- [1340 142ffl 1 - 

Crown Life, 

Crown LSeWsa, HUnigGUZllXW 043625033. 

mxfe==sat Bssaa^i" 


Property Fd. [non. 
Fixed lm.Fd.Acc. 
Fixed im, Fd. btcuL 




NEL Trust Managers LttLf (aKg) 

MiHor Court, Doridng, Surrey. 


Far East & Gen. -P2.Z 35J)i i L90 

Govett LtoboTF 

77 LnadoAWra, EC2 -. . 01-5885620 

.Bsaatdm M~i m 

Nest O&iiQ Jlxie 20. 

CHnemi Mnageuwot fa. Ltd. 

99 Gresham Street. EC2P2D5 03^6064433 

- - - Jured-fiS,.,. aj-H.a 


Ln.& Brass. Jinn 4 
(Accum. 

Guonflan Royal Ex. Unit Mgrs. lid. 

' Royri Exchange, EC3P 3DW 01-628 80U 

(ag).GaardMB TSt_4J109A '*. H37| +23| 5J6 
Henderson ft dmlnNtr at lo n b)flh)bl 

ILK. Fnudr .- 

S3jfg m 


Natthgote Unit Trad Managers U«MKc)(y) 
20, Uoorgate, EC2R6AQ 01-606 4477 

Rssneauv. ^:d is 

Norwich Union Insurance Group (b> . 

PJ). Box 4, Norwich, NR1 3NG. 060322200 
GroujrTst. Fned_ t37J.9 395J1 +5.7J 659 

ipNri Trust afanger* Lid. (i)(B)Cd 
252, High HoUwra, WC1V 7EB. 01-4058441 

Pearl Growth Fd. R52 27JJ+10JI Lffi 

Accum Units £t 34.® +0.g 6^3 

Pearl Inc. J§33 35.ti +07) SM ■ 

Peari Unit Tst. OTA +UJ 687 

(Accuu. Units)- B31 57_2| +L5] 6J7 

PeBcan Units Admin. Ltd. (gXx) 

157-63, Princess St- Manchester. 061-2365685 
Pelican Units [990 106.41 +08} 6J9 

Perpetual Unit Trust MngmLV (a) 

48, Hart SL, Henley on Thames 049126868. 


(Aran. UnttsC. 

ExetnptJMed- 

(Aran, units) — 

North Aster. Orth 

I Accum. Unto)— — 

■’ar Eastern .—.[40 533+0.4 £70 

24, Castle SL, EdMurak. 031 2S 1168 

ScoL Cap- June 4 — tou my __.J HT 

( Am it Una.) I^ ftil. aSa „4!S 

ScuL Inc. June 4 1154.4 163 jj J 12*1 

laodM Writ Brora 
Capital Growth. 

Do. Amy 
Extra Inc. Growth 
Do. Accum. . .. 

Financial Pr'rty — rt— grri -s-a i-sg 

g^ggE|i 

T5B Umt Trusts (y) 

PO Box 3, Kens He, Andover, Hants; SPTO IPG. 

t ^6ZUB.^ Dedrro to 0264 63432-3 

TS B^Income OTA 6L&| +0^ 9 J4 

un — ‘JfKg iMia +o3 3J4 



+01 15.42 
^ = - 
:u ^ 


~J 1668 

tzj\ 660 


Ulster Banltf (a) 
Waring Street, Belfast. 
[b}Uhier Growth —436 3 


0232X231 
393+04 621 


JB* 9 H=J 


rjmolGj). Incoo>e_ 


Practical Invest fa. Ud.fi (y)(c) 
44*6townshury Sq, WC1A 2HA 01-6238893 

SSUr*=W i« 

PrevincfM Life Imr. fa. ULf- 

222 BShopsgat*, EC2. (0^2476533 

aa jffias » 

Pram. PwtfuRo Mngra. LM.V (a)(bXc) 

- HolbornBura, EC1N2NH. 0M059222 

Prraentra ...:-■ ...P395 1484+Z5I 694 

Wltir Management. Co. Lttf 

The Stock Exchange,' EC2N IMP. 01-6004177 

{Sf?Ssii»'S m 

Quadrant Recavery |HW.4 V : lflCLaj . — J 7.72 

Reliance Unit Mgrs. Ltd.V 

ReJiaace Hse, Todaidge Weffa, XL 089222271 

CsrsortuniW Final 1713 764 +1.31 6.99 


Umt Trust Account & Mgmt. Ltd. 
RegbHse, King William St, EC4R9R. 01-6234951 

Friars Hse, Fund 1 483 5L4| | 531 

•WirCrr Q on t h Fuad 

SSKBSS— S .-3 ffl|:diSS 


INSURANCE 

PROPERTY 

BONDS 


ErpityFiLlnit 

Equ^FiLfaicm. 

IroTfit Fd. Act 

lra.TsLFd.lntt. ! 

lnv.TstFd.1ncm — 

MurtfyFd. ACC — 

lifierX Fd. Incut- — 

High Income Fd. 
invest FdAcc — 

CraMiBrLIiN.'i 
Pfens. Mixed Fd. 

SuyFd-J_I 
Sea InL Fd. 

Ereader Insurance fa. Ltd. 

Vinctda House, Tower PL, EC3. 01-6268031 

Grih. Prop. June 2 (913 1014 — J 

Eagle Star InsorTMuSaod Assor. 

1, Threadneede St, EC2. 01-5881212 

Eagle/Wd. Units 1567 604 +04 601 

Eqnity & Law Ufe Ass. Sec. Lfcfp 
Aowshaa RoaA High Wycontbe. 049433377 

Equity Fd (1313 138.41 — 

Property Fd. h5» m« - 

Fixed Interest F. .0391 1H| — — 

&d.0ecxs»Fd 1114.9 — - 

MthedFdl. 0347 140-7| ,_J — 

Equity & Law (Managed Funds) l id. 
AmersJum Road, High Wycortfce. 0494 33377 

Ind. Pen. Equity Q220 123.4 — — 

fad. Ron. Property __ 105.7 1112) — 

Ind. Pen. Fixed InL- 1046 110 Jj — — 

lnd.PeA.Cash 1029 lOO — 

Ind. Pao. Balanced^ 1027 ilQj — 

lad. Pol Den Admin. . 1013 107JU — _I — 

Prices dlhi 15. Next smtemv^w June 12. 
Greap Pensaai Funds— Prices axaiiaWe an recpesL 

FzmBy Assurance Society 
(See Ptaaucd Savings Group) 

GMtmore Bonds 

For underlying unit prices of Gartmore 
Lloyd's Life Son* see Gartmore Fratd 
Manegen under Authorised Unit Trusts 

AsskuncrtHtJ GENERAL) SjsA. 

117, FendaichSL, EC3U SOY. 01-4880733 
IntL Uanaged Bond-[105A 11121 —.4 - 
General Portfolio Life Ins. C. Ltd-? 
Crashraak St, ChesIninL Herts. Waltham X 31971 

Portfolio Fd. Act I 1623 I j — 

Rjrtfa/io Fd. Inrt ( 153.9 ' j _ J — 

Portfalto Man- Acc.— J462 _.H — 

Portfolio Man. IriL-^O 47.41 -..[J — 
Grestaua Ufe Ass. Sot- Ltd. 

2 Prince of ttteks Rd, B'nsuth. 0202767655 

G.L Cash Fund .BIZS UAH — J — 

G.L. Eailty Fiatd B® iKH —J — 

G.LGiltBnt Jl2|7 !®1 ....J — 


London Life linked Ass ur. Ltd. 

81 King WUILan Sl, EC4N 7B0L 01-626 05U 


Ass. Gp.? 
039252155 


Fixed Interest Fd. | 953 | J — 

M & G Group? 

Three Quays, Tower HIH, EC3R6BQ. 01-6264588. 

Ejrt^VnrMFfl. Bd.» _ K7 — 

Family 1931*- 243 — 

Fami ff 82-66** __ I 2318 „ - 

GfltBond*** 0285 135.0 — 

«*YicWGQnd*«_B&T JLA — 

Intf+rouil. Rond" _ 2 llB.9 — 

Japan Fd. Bond* |46B 492 — 

Maitnwi B™d‘*^JlSO_ __ _17?3 _ 


The London & Mai 
Wlnslade Part, Exeter. 
Cm. Growth Fund— _ 
frar. Exempt Fd 

'«££=. 

liwVTnr-J. Fund ■ 

PropretyFunl— — 


In*. 

IflV 

ExtlH.6ec.fAay 21, 

Pen. MBLilnc3pra< 

Shfftwm Life Asswmce Co. 1 hi 
161-16& fleet SLj Lanin EC42DY 01-3532611 
MwgraJAec. noM ig6y+o.3 — ' 

iafsfe=s = 

Pens. Man&sed Acc, 1032 IgEfi +G >3 _ 

Pens. Equity Acc. ,3603 li&3| +131 — 

WPfloes oTa&UniB and aerated 
Basis Rates please Phone 01-353 8511 

XmTS.'ili 

Standard Life Assonwa Company? 
3GeoroaSL,Eitittn4iEH22XZ. 031^57971 

Manage d- mat W -HJ.9I — 


SisaS^^usi-J t* 

Brifarada 1st MogmL (C.L) Ltd. 

30 BmhSL,SLHelier, Jersey. - Q53473U4 

we is*, ««. — ii - . ij iw e Fit 

nBra=itt ^a =di5» 

443^1430 

m 


Far Eas] & lot-Fcl. 

iM&EiXL ? 

Brown Shipley TsL fa. (Jersey) Ltd. 


Fixed Interest— — . 

Cash 

Pension Managed™ 


E ■■■; 


Bsassfc=ffi = 

Pension Fxd- lot .pfl3.7 3043 +a7) — . 

Pension Cash fcL8 BKJj +01/ — 

Sob Alliance Fond Mangnit. Ltd. 

Soa Affiance Koase, Horsham. 040364341 

Sim AJfsmce Linked Ufe fas. Ltd. 

Sun AWance House, Harridan. 040364141 


BofferfieM Managemraf fa. Ltd. 

P.D. Box 195, Hamilton. Bennuda. 

lasgacJM 'g a a 

Prices at Hat 5T Mods*, day Joae 2. 
Capital Internationaf SJL 

areas isss 1 i„j _ 


01-2483999 





nwy Fd Bom* „ (BS.e 9 

Prices on Mine 4. "JuM 5. 


£d interest (Cap)-f 
.Uequn) I 


Do. (Accwn) US 2 11061 _._f — 

American (Cap) 1005 « +L« — . 

Do. (Accum)— 1048 U0J-+13 — 

BS’jzrJy li: 

Ma wf acfan m Life Insamce Co. 

Sl George's Wiw, Stevenage. 043856101 
Managed 



Sot Ufe of Canada (UK) Ltd. 

2,3,4, Cndopur SL. SW1Y 5BH O. 

Sii:Sfc:| I: 


_ Pens. Mari. Acc. — 


...Acs. 

Prepay C2p. 
Property At 




Ltd. 

bDU 01-6067788 

mmt 


Deposit 

Investment 
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Sharp drop in West German orders 


BY ROGER BOYES IN BONN 


NEW ORDERS booked by West 
German manufacturing indus- 
try fell dramatically in April, 
indicating that the long-awaited 
slowdown in -the country’s eco- 
nomy may have begun. 

Economics Ministry figures 
released yesterday show that 
orders awarded to industry fell 
by a seasonally adjusted 4.5 per 
cent- compared to March, the 
first drop in several months and 
the largest month-on-month fall 
for almost - five years. 

“Earlier figures showed that 
production also fell significantly 
during April. 

■ The Government was expect- 
ing slower growth this year- 


some 25. per cent compared to 
4.5 per cent last year— but the 
order and production figures for 
the first quarter, showed that 
the 1979 upswing was still hav- 
ing an effect. 

The April figures— although 
due in part 4 « the negative 
effect of the Easter holidays— 
suggest tills upswing is coming 
to an end. 

The IFO economic research 
institute, in a recent survey of 
business opinion, voiced West 
German industrialists’ concern 
at the state of April order books 
and gave a very pessimistic 
picture of business expectations 
over the next six months. 


The latest figures show that a 
weakening of domestic demand 
is ..at the root of the overall 
decline. Domestic orders fell 
by -7 per cent in real terms 
against March, while orders 
from overseas fell by only 1 per 
cent- 


All the major sectors of 
manufacturing industry were 
involved. The consumer goods 
sector, where demand had been 
lively in the first quarter, saw 
a -drop of 5.5 per cent in real 
terms in April compared with 
March. 


Although demand was strong 
in the electrical engineering 


and machine construction 
sectors, demand in the capital 
goods sector as a whole fell by 
3 per cent in real terms. 

Demand for capital goods had 
been one of the main factors 
behind the upswing over the 
past six months because of a 
generally good investment 
climate and a high demand for 
modernising and energy saving 
technology. 

This latest drop, in orders 
reflects above all the decline in 
the German motor boom. 

It is dear that the present 
montb-to-month fall is far 
greater than any since 1975, 
eve& including Easter months. 


The fall seems the more 
dramatic because it contrasts 
with extremely high order 
levels over the past year. 

Many sectors also saw de- 
mand fall off in May . as well. 
The motor, steel and even the 
chemicals industry have, all re^ 
ported drops in domestic order 
levels. , 

But in absolute terms. West 
Germany’s order books still 
remain among the fullest in 
Europe. 

Use of lockout endorsed. Page 2 
Spending plans reduced. Page 3 
State of the coalition Govern- 
ment Page 22 


Ennia in 
UK share 


placement 


By Charles Batchelor in 
Amsterdam 


ENNIA, the third largest Dutch 
insurance group, has placed a 
large number of new shares in 
the UK. The move is likely to 
be followed by other Dutch 
insurers in the next few months. 

Ennia has arranged a private 
placement of 270,000 ordinary 
shares of FI 20 at an issue price 
similar to the Amsterdam stock 
exchange price of FI 140. This 
values the issue at about FI 38m 
f£8.4m) and increases Ennia’s 
nominal capital by 10 per cent. 

About 200,000 of the shares 
have been placed in the UK and 
will be listed on the London 
Stock Exchange, while 70,000 
are being taken up by inter- 
national banks supporting the 
placing. 

The UK issue, represented by 
bearer depository receipts, has 
been placed with investors as 
long-term investments and is in 
line with Ennia’s policy to 
spread its share capital inter- 
nationally. 

It has been underwritten and 
». placed by J. Hemy Schroder 
Wagg and Company, the UK 
merchant bank, and Amsterdam- 
Rotterdam Bank, in association 
with Algemene Bank Nederland, 
Deutsche Bank, Morgan Stanley 
Interational -and Swiss Bank 
Corporation Overseas. - 

The funds will finance JJninia’s 
continued international exp an 
sion. For the past year or so the 
company has been talking with 
potential takeover prospects in 
the UK, U.S. and elsewhere. 

Tt has lagged behind the other 
Dutch, insurance companies, 
which have been acquiring 
foreign companies rapidly in 
recent years. Earlier this mohtb, 
Ennia. announced plans to take 
80 per cent in a small Spanish 
company, Seguros Galicia, 


Government-industry links urged 


BY ROBIN PAULEY 


A NEW Government effort to 
encourage commerce and in- 
dustry to take more part in 
central and ' local government 
decision making was announced 
yesterday by Mr. Michadl Hesel- 
tine. Environment Secretary. 

He will ask industrial sts, 
traders and local government 
representatives to form 'joint 
committees in 30 to 40 towns 
and cities, yer to. be named, 
as soon as possible. ' 

“ It is vital that those creat- 
ing wealth in. this country 
should play a part in local 
decision making. We must 
pursue every avenue to reverse 
the drift away from partnership 
between local governments and 
the local business community," 
he told the annual lunch of the 
London Chamber of Commerce 
and Industry. 

During fee next six months 
representatives of industry and 
commerce in those towns would 


devise ways tn contribute to 
local and central authority 
decision takings. 

Mr. Heseltine. deeded the pro- 
posal was an empty gesture. 
“As. I am establishing the 
initiative 1 will obviously listen 
to what the private sector 
people say. I want the views of 
industry and commerce to in- 
fluence decision making," he 
said. ; . 

- Topics be had In mind for pri- 
vate sector oomraents included 
use of Land, planning proce- 
dures, enterprise zones, urban 
development .corporations, the 
urban programme and the de- 
velopment of tile Enterprise- 
Trust movement 


“ I have responsibility, for 
example, for spending: £200m a 
year in the inner cities through 
the urban programme. The 
opportunities are obvious but 
are we getting the mix right? " 
he asked. ' 


Weather 


; UK .TODAY 
ALL PARTS will have showers. 
Some sunny intervals. 

London, Cen. S M S.W. Engu, 

R, W., Midlands, Channel Isles, 

S..WaIes 

• Bright intervals, -scattered 
showers. Max. 20C (68F). 

NX;, Eng., E. Anglia 

Cloudy. Scattered showers. 
Max, 18C (64F). 

Cen. N„ N.W. Eng., N, Wales, 
Lake District Isle of Man 
Bright intervals and showers. 
Max. 19CJ66F). 

S. Wm N.W. Scotland, Borders, 
Edinburgh, Dundee, Aberdeen, 
Glasgow, Argyll, Cen. Highlands 

Few bright intervals, showers, 
coastal fog. Max. 15C (59F). 
Aberdeen, Moray Firth, NJS. 
Scotland, Orkney, Shetland 
Mostly dry. Cloudy- Max. 13C 
(55F). 

- Outlook: 1 Continuing 'settled. 
Becoming Warmer in South. ' 


WORLDWIDE 


. Y'dajr Y'day 

. midday midday 

•C m F "C °F 

Alaccio C 18 64 Lisbon F 23 73 

Algiers S 28 82 Locarno C 16 61 

Amsdm. C 20 68 London N 17 63 

Athens. S 27 81 Luxrabg. R 16 61 

Bahrain S 34 93 Luxor S 40 104 

Baralna. . F .20 68 Madrid S 22 72 

Beirut S 27 81 Majorca S 34 75 

Ballast R 13 S Malaga S Z7 81 

Belgrd. F 25 77 Malta S 21 TO 

Baffin F 27 81 Mcbstr. C 15 59 

Biarritz C 18 61 Malbna. C 13 55 

Brnghm. C IE 81 Milan R 19 66 

. Slackp'1 R 13 SB Wntnsal S 9 48 

Bandy. C 16 61 Moscow F 30 88 

Baulin. R . 15 59 Munich C 18 84 

Bristol F * 18 64 Nairobi S 23 73 

Brawls F 19 68 Naples F 23 73 

Budpst. R 19 66 Nwcstl. F 16 61 

B. Aires C 15 60 N- York C 16 61 

Cairo S 34 93 Nice C 18 64 

Cardiff C 15 59 Oporto 

Casbea. F 21 70 Oslo 

Cape T. C 15 59 Paris 

Chicago S 11 52 Perth 

Cologne R 17 63 Prague .. __ 

Cpnhgn. C 25 77 Reykjvfc. C 9 48 

Corfu R 24 76 Rhodes S 28 82 

DUbHn ~ C 16 61 Rio J'o S 26 79 

Obtvnk. C 22 72 Rome R 21 70 

Ednbgh. C 15 59 Salzb'rg F 21 70 

Fare - F 22 72 Singapr. S 30 87 

FranWr C 18 64 Stekhm. F 25 77 

Funchal C 22 72 Strasb’g R 16 61 

Geneva- R = 16 61 Sydney S 18 64 

Gibrhr. 5 23 73 Tangier F 21 70 

Glasgow C 16 61 Tehran 5 27 80 

G msoy C 14 57 Tel Aviv S 25 77 

Helsinki .! 2 W Tenerife MS BE 

H. Kong 5 30 Bfl Tokvo C 25 79 

Innsbr’k C 22 72 Toronto C 8 48 

Invmss C 15 59 Tunis S 26 79 

I. o.Msa- R 12 54 Valencia S 26 78 

Istanbul S 25 77 Venice F ,19 66 

Jersey C 16 , 61 Vienna F 23- 73 
jo’hurp S 18 64 Warsaw F a 77 

L. PIith. F 22 72 Zurich C 15 50 


C 17 63 
S 25 77 
C 19 66 
C 14 57 
F 20 68 


“ No solution can sensibly 
ignore the advice of the private 
sector ” he added. 

Mr. Heseltine said his idea 
was backed by Sir Keith Joseph, 
Industry Secretary, the Associa- 
tion of British Chambers of 
Commerce and ; the Confedera- 
tion of British -Industry. 

' The new working groups 
would often be based on the 
towns' chambers of commerce 
but were not all equally strong. 

“Too many chambers have 
seen their role as representing 
the lowest common denominator 
of detailed criticisms. They have 
failed to claim for themselves 
a clear and respected public 
pasture in the widest economic 
and social interests of their 
members," Mr. Heseltine said. 

“ The private sector must 
sealfae that unless it is pre- 
pared 0 take on a much more 
assertive, positive and self- 


questioning role no government 
acting alone can bring about 
the scale of change the country 
needs, Mr Heseltine saidl 

- As the state' withdrew on a 
wide front the danger was that 
the vacuum would be filled by 
pressure, groups “least inter- 
ested in securing the objectives 
for which the vacuum was 
created in the first place." 

He said: “ Already they seek 
to outbid each other with their 
stories about the hardship 
bought about by spending cuts. 


“They are blind to the in- 
evitable results of the spending 
policies they cry for — more 
spending, more borrowing, 
higher interest rates, further 
contraction of the wealth-creat- 
ing private sector the loss of 
jobs, a shrinking tax base, and 
the even larger cuts in the ser- 
vices that will in due course 
be needed.” 


Ford ‘heading for trouble’ over 
talks on shorter working time 


BY PHILIP BASSETT, LABOUR STAFF 


FORD MOTOR is heading for 
major trouble over negotiations 
with- unions representing its 
59,000 manual workers on the 
introduction of shorter working 
time, it was said yesterday. 

As part of its 21.5 per cent 
pay deal last -year for manual 
workers. Ford gave ■ a commit- 
ment to seek ways of reducing 
working tkne. The aim is to 
bringin any new system on this 
year's anniversary. November 1. 

However, Mr. Gavin Laird, an 
executive member of the Amal- 
gamated Union of Engineering 
Workers, said yesterday that 
the talks had run into serious 
difficulties. He- said: “Unless 
Ford becomes more positive in 
its approach then it could have 
major .trouble on its hands on 
this issue.” 

In a series of talks with 
unions. Ford offered five extra 
days off, known as personal 
vacation days, to be spread 
throughout the year, as a way of 


reducing hours while maintain- 
ing operational capacity. 

In return, the company Is 
seeking a commitment from the 
unions to accept double day 
shift or “ back-to-back ” shift 
working. It feels this is re- 
quired particularly in the body 
assembly shops at Halewood 
and Dagenham. 


Remain 


The offer, applying to em- 
ployees with more than 12 
months’ service, has run into 
difficulties because it requires 
employees to be on plant 
premises for Si hours every day 
for five days rather than the 
present eight hours. 

• It also requires employees 
who -traditionally finish work 
early on Fridays to remain at 
work until much later, and in- 
volves a reorganisation of tea 
breaks. 

The two sides are due to 


meet again on the issue on 
July 7. Before then it may be 
resolved from the unions’ point 
of view by shopfloor meetings, 
at which the Transport and 
General Workers* Union is 
recommending rejection of the 
deal. Mr. Laird said AUEW 
shop stewards were also 
opposed to it 

Mr. Laird said the proposals 
were "completely unacceptable" 
to the AUEW executive. Mr. 
Eric Bone. TGWU national 
officer, said the unions had been 
misled on the question of 
shorter working time. 

• The AUEW said yesterday 
that eight candidates had de- 
clared themselves for the elec- 
tions for the post of AUEW 
president. It is felt that the 
only serious contenders for Mr. 
Terry Duffy's post are Mr. Bob 
Wright, the Left-wing assistant 
general secretary, and Mr. Roy 
Fraser, the Midlands' toolroom 
workers' leader. 
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Government 

borrowing 


C— Cloudy. F-^Fair. Fg— Fog. R— Ram. 
S— Sunny. SI— Slow. So Sho w . 


Treasury - figures .published 
yesterday. - 

• Although the May ■ nominal 
figure of £225bn is the higest 
ever, in real terms — allowing 
for inflation — it is lower than 
the £1.63bn recorded In 
December, 1975, at .the end of 
the Labour Government's 
spending boom. 

The big increase in borrowing 
— -which was one of the 
reasons for the higher money 
supply growth figures for May. 
also reported yesterday, was 
caused largely by a 25 per cent 
jump in Consolidated Fund ex- 
penditure compared with May 
1979. That rose to £6.19 bn last 
month, taking the total in fee 
first two months of the financial 
year to 31 per cent above the 
level a year ago. This is well 
above the 20 per cent increase 
for the financial year as a 
whole, forecast in the Budget. 

Expenditure on supply ser- 
vices. the main component of 
central government spending, 
went up by 27 per cent com-, 
pared wife May. last year,.. , . 

Part of the rise was due to a 
civil servants' wage increase 
paid out l^t month. Addition- 
ally, Whitehall officials sug- 
gest that some government de- 
partments may have -drawn 
more funds than actually 
needed from the Treasury last 
month . to build up their 
balances at'fee start of the new 
financial year. 

Central government revenue 
was relatively restrained. Con- 
solidated Fund income 
increased -by only 2 .per cent 
last month compared with May 
1979. to. a total of £3.99bn. 

Customs and Excise pay- 
ments rose by 19 -per cent, but 
Inland Revenue receipts fell 
last month compared with the 
May 1979 total. That was 
largely because of fee lack of 
petroleum revenue tax (PRTj 
payments last month. 


Monetary growth 


in trend in the rate of growth 
of bank lending. 

There have been reports in 
the last week er two of some 
loans, as companies reduce 
easing iu demand for bank 
loans, as companies reduce 
stock levels. This evidence is 
still tentative. 

The main indicator published 
yesterday was for eligible 
liabilities, a large component 


of sterling M3. This rose by 
1.7 per cent to £55.22bn. The 
difference between this and the 
2 per cent implied rise in 
sterling M3 is explained by 
seasonal factors and by a 
further large rise in overseas 
residents sterling deposits. 
This offset various discount 
market transactions which were 
tending to beost the money 

supply. 


Scargill 
opens NUM 
presidency 
campaign 


By, Christian Tyler, 
Labour Editor 


Continued from Page 1 

OPEC near to deal 


of the long-term strategy com- b/d- The average for the 12 
mittee there would be quarterly months was 29.8m b/d. 
increases in the price of oil Despite the relative 
according to indices based on in- inelasticity in the price of oil 
flatten, currency fluctuations in face loW er demand, 


and real growth in the indus- 
trialised economies. 


all members believe that 

Mtrn „ supply levels and prices are 

OPEC experts agree feat sur- integrally connected. Crucial; 

a P y ' of course, is whether Saudi 


Arabia will maint^n im 
?, e , 13 mem - upper limit of 9.5m b/i 


bers of about 28m b/d. 

Iraq has stated its wilingnegs 


Sheikh Ali Khalifa al Sabah 


to share in a genrai production Kuwait suggested yesterday 
cutback in support of higher that there would be no soften- 


MR. ARTHUR SCARGILL, 
militant leader of the Yorkshire 
miners, has opened his cam- 
paign to capture the presidency 
of the National Union of Mine- 
workers for the Left 

Officially fee contest has' not 
even been declared. Mr. Joe 
Gormley, fee president, . is 63 
next month and has two years 
to run. He bas not so far this 
year suggested, as he has twice 
before, that be will retire early. 

The moderate majority on the 
NUM executive has not yet 
chosen its candidate to fight off 
fee strong challenge of Marxist 
Mr. Scargill. 

The Left has decided to make 
an early start to anticipate any 
sudden announcement from Mr. 
Gormley. 

However, Mr. Scargill and 
his supporters are confident. 
They calculate feat the Socialist 
message of the Yorkshire presi- 
dent is increasingly in tune wife 
fee mood of the 240,000 miners 
and feat rank-and-file distrust 
of Mrs. Thatcher's Government 
will add further weight to their 
campaign- 

Endorsement for Me. Scargill 
bas come from leaders in Scot- 
land, South Wales, Kent, and 
North Derbyshire. Some parts 
of the Durham coalfields and 
one or two branches in the big 
and traditionally moderate 
Nottinghamshire coalfield are 
also backing him. 


price levels. But at fee first 
closed session on Monday night 


log of fee market of the kind 
predicted by Sheikh Yamani, 


Mr. Tayeh Abdel-Karim. fee who has predicted a “collapse' 


Iraqi Oil Minister, came under 
ferocious attack from 
Moinfar. 

In a heated session ' Mr. 
Moinfar accused Iraq of steal- 


in prices, because President 
Mr. Carter could not allow fee 
recession to bite any deeper in 
fee U.S. 

Underlying the struggle to 


-ing -Iran’s market outlets. Sheikh roach some sort of compromise 
Yamani was absent on has trip on fee realignment of prices is 


to Rabat and so was not exposed 
ti similar bombardments. 


a fair deal of confusion about 
the nature of the market and 


Mr. Moinfei: has also the; influence erf fee forces 
vehemently denied reports that active on it , 


Iran has been trimming the 
prices demand by it since the 
beginnig of April. 


The ebullient Iranian chief ]Vf I (113.11 ds Illdllt 

delegate has also demanded iTHUiauua JJlxuiL 

that OPEC production should THE WEST MIDLANDS com- 
be slashed to 26.5m b/d, claim- pany Mansill Booth of Cape HHI 
ing feat was fee average level is to make 61 workers redun- 
in 1978. Actual OPEC dant and introduce short-time 
Statistics show fee lowest point working for another 529 at its 
that year to hare been 26.7m Smethwick factory. 


Challenge 

Mr. Michael McGahey, Com- 
munist president of fee Scottish 
miners, and his area executive 
have thrown their full weight 
behind Mr. Scargill, who will 
be addressing fee Scottish 
miners conference in Bothesay. 
Isle of Bute, today. Mr. McGahey 
cannot stand because of a recent 
rule change disqualifying can- 
didates over 55. 

Mr. Scargill. who has been 
introduced to many pit officials 
in Scotland recently as " fee 
next president of fee NUM,” 
could be on fee hustings for 
18 months if. .as now seems 
likely. Mr- Gorinley goes the 
full distance. 

The Right-wing challenge is 
expected to come from Mr. 
Trevor Bell, a Yorkshire miner, 
former head of industrial rela- 
tions for fee union and now 
secretary of its white-collar 
section. COSA, or from fee 
inexperienced and little-known 
Mr. Ray Chad bum, fee new 
Nottinghamshire president. 

Neither has publicly declared 
himself but Mr. Bell could be, 
the stronger choice for the 
moderates. 

Mr. ScargiU's standing in fee 

trade union movement will- be 
tested by elections for fee TUC 
General Council at fee annual 
Congress in September. He is 
one of the NUM nominees in 
place of Mr. Gormley, who is 
standing down. 

If Mr. Scargill’s long cam* 
paign is successful . he will 
become the first Left-wing 
president of fee national union. 





Grand Metropolitan's finance 1 
men have returned reasonably 
pleased with their' first exami- 
nation of Liggett’s ,-bodks, and! 
the group is going to take its 
time before going ahead with 
any asset sales — fot instance of 
the tobacco side. The first step 
will be a revaluation of Lig- 
gerfs assets in- tune- for fee 
group's September yearwend, and 
Allied Breweries, . Grand Met 
will also be sending the sur- 
veyors around its UK properties. 
The hoped for result Is feat 
fee September balance- -sheet . 
will be able to absorb some 
S475m of net debt ^incurred -on 
fee Liggett purchase without 
much damage being done o he 
overall gearing raios. 

Meanwhile the . . half-time 
figures for Grand Met are satis-, 
factorily ahead, of tdarket expec- 
tations, showing a 21 per cent 
rise in group pre-tax profits to 
£61J2m. A good -advance has < 
been achieved in wines aid 
spirits despite the setback in 
fee U.S. whisky trade. Betting, 
and gaming has also con-, 
tributed an important - rise, 
though more because of a. 
recovery in horserace betting 
hit by fee weather in 1979) than 
of casino customers diverted 
from Ladbfoke establishments. 
The food side has made fair 
progress, but brewing has been 
held back by difficulties over- 
seas and in soft drinks, while 
the hotels and catering division 
could achieve only a marginal 
improvement in fee face Of 
weak consumer demand in the 
KIT. 

The recession clearly, poses a 
threat to fee second half, when, 
hotels, catering and brewing are 
seasonally more important. All 
fee same. Grand Met should get 
near to f 160m for fee full year, 
against £l36m. This would be 
without counting a modest con- , 
tribution, net of interest, from 
Liggett for four months. 

Earrmgs growth per share 
will be diluted somewhat by 
last year’s rights issue, but fee 
fully taxed prospective 1 p/e 
looks to be a reasonable 10 or. 
so at 142. 


— — —r — — • _ highlighted by , the fact Qfa 1 

Index rose 53 to 4403 enee the-surplnses on’ propeyts 
— — ‘ ■ - ■ i ■■ ■ disposals ate .stripped opt. 
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.formidable obstacle to any short- 
term advance in gilt-edge dr 
It is no wonder, thought that 
money market rates Jtare - been 


pirofifa : are -now below 'those..®# 
-fee wines ' and 'spirits dlvisien,’ 

and/ mar^ni?'; barely, bitten . 

. ; -The; 1 : '- btey^ry 

strike: 1 . Khs ;• the 

- two bitting plmfits-tofee 

tune; of £5m in fee 'first '&d 
£6m ip.. the . seconds But fee 
.after-effects. - bare ''contributed - 
to a drop ; in. yoltijrfe, of abftut 
- 1; per/cent ' la$t : _year and. hive 
vlcffit tbe romparijr: flmtket shire 
.wbu&'iris odly'.how .recovering, 

; A?, tbh same' 1 time fee, Dutch . 

business. :- bafir \-tumed: round 
J from ;£3m profits to £lpn lm& r 
■forcing 1 fee : company .to plaiF a 
.cutback lip. fers Tniarket; ' 1 ' " . . ” 

: Thb former Lyons' business ft 
lookmg nrach "healthier; helped 
by - the to eat:. 1 business; disposal 
"ip Steptemb^t - . Underlying 
„ volumes . have i moved - ~ up - a 
couple pf percentage ^points, 
while profits Jia^e risen : by" 60 



■ • 7 ? 

-a -• 


falling, given that pubtk expen- per-, center so, leaving’ aside 
diture in cafeadar. Maf was the property disposals. Maffitrns 
nearly a quarter higher in May -have been widened hi the wages 
1979. ' Thh tax take - was little and -spirits division, . where 
changed from - one . year ' to . profits have increased!)? iS per 
another (since.' petroleum, cent on 'a comparable 52-week 
revenue tax is no . longer year; '■ ; : 

collected in May. foronefeing; The property - revaluatffia 'of 
but businesses . have -needed^, faaa done - wHndere for 

borrow qujte beavily^ieverthe- geari ^ ; uncfaanged.net deht of 
less. Overall, the failure to. above £420m Is now a 

brmg public spending umfor M capital . employed 

control, - which was. to - some against nearly.: half previously 

-While a jmtidous fem of de£ ‘ 
m fee first quarter of -W80, in the autumn "but of overdrafts 




looks set to- displace bank lend 
ing as the villain, of the; mone- 
tary piece. i • 

The signs afe that private 
sector credit demand' has abated 
in banldng Juney partly because __ 
of -the. large profits .are likely to emerge in 

Exchequer . defiat, but also ^ region of £125m in -fee 
because - . companies have had. current year, for. a: prospective 
some success m. cuttmg stocks p ^- e of a^ut ^ fuHy^axei ThQ . 


into- -terms of six months or 
more has been fee "key . factor - *- 

holding down fee rise in finance ' , .... . 
charges, there will be . little im- 
mediate benefit to profitabifey , 
should interest roles drop! So! 




Banking figures 


The gilt-edged market was 
well prepared for a rise in 
public borrowing in May, but 
was hoping that it would be 
laTgel; offset by a fall in private 
sector credit demand. . Unfor- 
tunately, the public "sector’s 
appetite for spending has 
greatly exceeded the private 
sector's capacity for retrench- 
ment; fee result fa that sterling 
M3 has grown by 2 per cent in 
banking May, and hopes of an 
immediate fall in interest rates 
are dashed once again. The 
medium tap stock remains a 


and trimming capital .jnro- i^storic^yidd^ 9 cent 
grammes. The clearing- - bank. ' ■■ . 

figures disclose -Sharp differences 
in borrow! pg "patterns between 
industrial sectors, in fee. , three 
months to. May; -.while fee - ' Altbotigir £6m— roughly the 
engineering- .and- textile Indus- amount raised in London y ester- 
tries had apparently -completed . day by Ennia ferdugh- 'a placing 
their financial -adjustment, fee -pf 200,006 shaies^-is notra large 
food- industry, arid fee; ^retail _siixn," it '-gives hn important 
sector ' were • still _ borrowing indication of fee way in whidi 
heavily, presumably to finance foreigners are eyeing fee .re- 
unwanted stocks. v ------ ~ — ! - , ' ; 




Allied Breweries 


A poor performance in beer 
has been counterbalanced by . 


sources of the. Ii&. financial 
institutions. . /It wiff be desir- 
able, however, to ... streamline 
such operations in future — the 
large number of. banks involved 
yesterday appears to reflect ' 


3p.'S£ 


better Results in - the food .and- Euromarket politics rafeer-fehi 
wines and spirits divisions - at fee requirements of a -London 
Allied Breweries: to produce feare placingi . fe most pf 
pre-tax profits of .£U3.1m ' for fee actual 1 placing appears to 
the year. Adjusting for fee 53 have been done by brokers 


weeks of fee previous year, this W. Gr'eenwell, fen activity, of 

fljpin- 


represents a. rise of- nearly^ 5 Schroders being confined v. 

-per cent- But the difflculties- hpuse funds an'd a few. dosqly 
of -the brewing division, are .connected institutions. 


-Vitalii 
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